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CARDINAL TENETS OF THE PEOPLES PARTY. 








Creation and [laintenance of an Honest [Measure of Values. 

Free Coinage of Gold and Silver. 

Government Ownership and Operation of Railroad, Telegraph 
and Telephone Lines. 

Opposition to Trusts. 

Opposition to Alien Ownership of Land and Court-made Law. 

Recognition of the Right of the People to Rule, i. e., The Initia- 
tive and Referendum. 


NOTES OF THE WEEK. 


HE reception accorded the President’s message would lead 
one to believe that we are a nation of sycophants and scof- 
fers. The partisan Republican press finds the message 

lucid, cogent, strong, a statesmanlike paper ; the opposition press, 
with equal unanimity, finds it weak, colorless, quite unworthy of 
the president of a great nation. In fine, Republicans have little 
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to say that is not commendatory of the message ; to laud it they 
swallow their own words in many cases, play the role of the 
veriest sycophants. Thus we had Republicans declaring that the 
making of immediate provision for additional revenue was im- 
perative. The President says nay, and all these champions of 
more revenue back water and chime in with the President. So 
also we had many Republicans antagonizing all plans for the 
withdrawal of greenbacks from circulation, declaring that all the 
troubles of the Cleveland administration with our finances grew 
out of a deficiency in revenues. But the President says not all, 
and these Republicans echo his words ; the President recommends 
the gradual destruction of our greenback currency, to say nothing 
of the treasury notes of 1890 by locking up such notes in the 
Treasury just as fast as presented for redemption in gold and 
keeping them locked up until they can be reissued as gold certifi- 
cates, and these erstwhile opponents of greenback destruction 
declare that there is no objection to greenback destruction carried 
on after this manner. 

The Democratic gold press, and gold Democrats with few 
exceptions, take, in general, quite the Republican view of the 
President’s message. But it must be said that in approving the 
message they do not have to play the role of sycophants, for the 
President’s message is quite as they would have it. ‘True, it does 
not go as far in the way of greenback retirement and the substitu- 
tion of bank currency as they would like but it goes far enough 
to satisfy them. They are ready to drop their more radical and 
outspoken views and hold up the hands of the President. It is 
not to be wondered at for Mr. McKinley’s message is written 
quite after the tone of Mr. Cleveland’s efforts though lacking in 
that boldness of expression so characteristic of the work of the 
late President. 

With Republican and gold Democratic papers alike landing 
the President’s message there is not much left in the way of a 
metropolitan daily press to criticize adversely. But, as we have 
said, Democrats in general scoff at the message as conscientiously 
as the Republicans laud it. And so it seems as if the comment 
on the message came from sycophants and scoffers, for of true 
criticism there is certainly a dearth. Elsewhere we have treated 
of the currency features of the President’s message with fullness 
and detail and we have condemned his recommendations, pointed 
out what seem to us to be weaknesses and objections in unstinted 
phrase, but we trust we have commented in a manner so fairly 
and thoroughly critical that we may not be placed among the 
scoffers. 


From the midst of all the uncritical laudation and condemna- 
tion that has been showered upon the President’s message at 
home, it is interesting to turn aside and see how this state paper 
is regarded in London. The most influential of the London 
radical papers, the Dazly Chronicle, finds the message ‘‘ weak and 
colorless compared with the vigorous handling of public questions 
to which Mr. Cleveland accustomed us,’’ and further declares 
that ‘‘the President’s comments on the currency are positively 
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childish in their simplicity.’’ We must confess that we are in- 
clined to say amen to the Chronicle’s criticism. 

The other London papers speak in much the same strain 
though in milder phrase. But the most significant thing about 
their criticism is the unanimity with which they declare that the 
President’s declarations anent Cuba which to us seem to be mild 
and studiously conciliatory to a fault, will not fail to give offense to 
Spain. We should think Spain would be well pleased with the 
Cuban part of the President’s message. Certainly the Cubans 
can find in it little encouragement, certain it is that it is disap- 
pointing to many Americans. But the London press declares 
with one breath that this message which makes a goodly part of 
the American people feel that we are remiss in the fulfillment of 
our duties to Cuba, stretching a point of national honor, ignoring 
the claims of justice, of humanity, in order to pacify Spain, will 
not only fail to please but actually give offense to Spain. We 
are told that Mr. McKinley’s characterization of the warfare 
pursued by General Weyler as unnecessarily cruel, his references 
to the suffering brought about by this modern Alva’s edicts for 
the concentration of the country people in the towns, edicts 
which amounted to decrees of starvation, of extermination, will 
hurt the sensibilities of the Spanish people, aye, more, under- 
mine the stability of the Spanish government by popularizing the 
acts of General Weyler and strengthening his position as a 
national leader in opposition to the conciliatory programme of 
the Spanish ministry. 

This programme Mr. McKinley enthuses over, he tells us that 
with the recall of Weyler his inhuman ways for the suppression 
of the rebellion have become a thing of the past, that sunshine is 
already breaking over Cuba, that the horrors of concentration are 
passing away, that the tilling of the soil, the planting of sugar 
cane and tobacco is being resumed ona large scale. At least such 
are the Spanish reports, and to the Spanish reports he gives circu- 
lation, and thus a semi-endorsement of their accuracy. If the 
President had told us how the American consuls in Cuba viewed 
the contest, rather than how Spanish officials reported the condi- 
tion of the unhappy isle, it would have been more to the point. 
On the release of a score or so of American citizens imprisoned in 
Cuba, Mr. McKinley felicitates himself and the country. Not 
only this, he takes to himself, in large measure, the credit of 
bringing Spain to offer antonomous government to the Cubans if 
they will lay down their arms. And this offer of antonomy the 
President virtually presses the Cubans to accept by sounding its 
praises. They seem little inclined to do so, which is not at all 
surprising considering the fact that it is the successes of the 
Cuban arms, not the friendly suggestions of Mr. McKinley, that 
have brought Spain to offer autonomy to Cuba. Autonomy has 
been offered at the point of the bayonet, as a clutch at the colony 
now that it is seen to be slipping away despite all the military 
forces of Spain can do to prevent, just as Great Britain clutched 
at the American colonies by offering concessions when she felt 
such colonies to be slipping away. 





THE President declares, after his own indefinite way, that 
there would be no justification for granting the Cubans belli- 
gerent rights, that there is no evidence of the establishment of a 
recognized civil government in Cuba exercising the attributes of 
statehood, that the insurgents are not conducting the warfare 
according to the received code of war. But, for that matter, 
neither are the Spaniards, as the President recognizes. To 
massacre prisoners, to destroy hospitals and put the wounded to 
death is not conducting war according to the received code. It 
is in this way that the Spaniards have to a great degree unques- 
tionably conducted the war, their excesses having been greater than 
those of the insurgents. But the fact that the war is not con- 
ducted after the rules of civilized warfare is no reason we 
should not recognize the belligerency of the Cubans. On the 
contrary it is rather a reason why we should. 











However, the President has better channels through which 
to inform himself of the status of affairs in Cuba, of the existence 
of atrue Cuban civil government exercising the attributes of 
sovereignty or the non-existence of such government than we can 
lay claim to, and we must grant that he is or should be in a 
better position to judge of the justification or non-justification of 
granting the Cubans belligerent rights than anyone outside of 
Cuba. And he decides there is no justification at present. If he 
would lay the facts before Congress, Congress might help him to 
judge, and the judgment of Congress might be at variance with 
that of the President and more in accord with the judgment of 
our people. 

The President also declares that the granting of belligerent 
rights to the Cubans would confer upon them no material benefit, 
that it would rather work to their injury. If so, why does it 
happen that the Spaniards are so averse to our granting the 
Cubans belligerent rights? Clearly, the Spanish view on this 
point isnot the President’s. In this connection and in support of 
his contention that recognition of belligerency would injure rather 
than help the cause of the Cubans, the President approvingly 
quotes from a message of General Grant written twenty-two years 
ago, but as applicable to conditions to-day as to conditions then. 
At least so asserts the President and he quote this message to this 
effect : ‘‘ Recognition of belligerency confers the right of search 
upon the high seas by vessels of both parties ; it would subject 
the carrying of arms and munitions, which now may be trans- 
ported freely and without interruption, in vessels of the United 
States, to detention and to possible seizure.’’ We have hereto- 
fore pointed out just this, that under present conditions the ship- 
ping of arms and munitions of war to the Cubans is not filibuster- 
ing, that it is no offense under international law nor our neutrality 
laws. But is the President observing this rule, is he suffering the 
free carrying of arms and munitions to the insurgents, as he does, 
or would to the Spaniards, is he permitting the shipping of mili- 
tary supplies without interruption to both parties, in fact is he 
observing neutrality? We think heis not. If he can quote such 
declaration of General Grant with approval and as an argument 
against recognition of belligerency let him live up to that declara- 
tion. Not to do so, is not only not to be neutral but to actively 
side with Spain for the suppression of the rebellion. 

Or THE thoroughness of the autonomy offered to Cuba by 
Spain we have no means of knowledge other than can be gathered 
from the brief summary of the plans of autonomy given by Mr. 
McKinley. But from this summary it certainly seems that the 
President takes a rather unwarranted view of the breadth of the 
autonomy offered. Thus Mr. McKinley declares that Spain offers 
to the Cubans unlimited powers save as to matters of state, war 
and the navy ; that she offers to the Cubans the right to fix their 
budget, both as to revenues and expenditures ‘‘ without limitation 
of any kind.’’ But we certainly find limitations of a very ma- 
terial kind for the proposed plan of autonomy requires that the 
Cubans set apart revenues to meet the Cuban share of the 
National budget, which latter ‘‘ would be voted in the National 
Cortes with the assistance of the Cuban senators and deputies,’’ 
indeed, but in such a body the Spaniards would have a great 
numerical preponderance. And then again the Cubans, under 
the proposed autonomy plans, would have to fix tariff schedules, 
acting in accord and with the approval of the peninsular govern- 
ment. And this is not what we would call raising revenues with- 
out limitation of any kind, for first Spain reserves the right to 
levy a changing annual tribute on Cuba, and thus fix to a degree 
the amount of taxation, atfd second to have a supervision over the 
making of tariff laws. 


On HAWAIIAN annexation the President is quite definite. 
He urges the Senate to promptly ratify the annexation treaty. 
But when he comes to the serious problem of government after 
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annexation the President has nothing to recommend. All inde- 
cision himself, he refers the difficult problem to Congress, the 
problem of evolving a government whereby 3,000 Americans may 
rule over four times as many Portuguese and thirty times as many 
native Hawaiians, Japanese and Chinese without taking on the 
appearances of an oligarchy. Of reasons for the annexation of 
the Hawaiian islands, that of their strategic importance for the 
defence of the Pacific slope seems foremost. With those islands 
in the possession of the United States, it would be impossible for 
the navy of any country, other than that of England, to operate 
against the Pacific states. The base of supplies would be too dis- 
tant to make such attack feasible. With the Hawaiian islands as 
a basis, the fleet of any nation could operate against the Pacific 
states. Of course, to avail of the great strategic value of these 
islands, we would have to go to the expense of fortifying them so 
as to make them virtually impregnable against attack. 

That the islands are most productive and are capable of 
being made infinitely more productive, so as to produce great 
wealth no one doubts. Of an aggregate area of perhaps half of 
Cuba it is calculated they could produce all the sugar and coffee 
this country consumes. But who would profit from the annexa- 
tion of these fertile islands other than the few planters who seek 
to gain thereby a monopoly of the markets of the United States, 
it is hard to see. Then the native population, it appears, is 
opposed to annexation, but it is boldly asserted we need not 
bother over consulting the wishes of these natives of Hawaii any 
more than we consulted the wishes of the Indians in extending 
sovereignty over the territory now comprised within the United 
States. It is another illustration of going by the rule that might 
makes right. 


THE balance of the President’s message calls for little com- 
ment. He speaks of the prospects of restoring bimetallism by 
international agreement, as if such prospects were not dead. 
M. Moline, head of the French ministry, still expressing his con- 
viction that the restoration of bimetallism is the only true 
hope for the farmer in gold countries, recognizes that the 
prospects of such restoration by international agreement, at an 
early date, are practically nil, and restoration by other means 
than international action he will not stop to consider. He de- 
clares the question of bimetallism is primarily an international 
not a national question, and must be solved by international 
action. What is more, there are indications that this French 
ministry so favorable to bimetallism, indeed more so than any 
previous ministry, is about to fall. And the British Govern- 
ment turns a deaf ear to bimetallic appeals. Money lending 
London asserted its supremacy last October when the Salisbury 
ministry rejected the proposals made by the Wolcott commission, 
and there is no prospect of shaking this supremacy. So while 
we insist on making the restoration of bimetallism dependent 
on action by the British Government we might as well banish 
hopes of such restoration. 


THE President further tells Congress that reciprocity negotia- 
tions under the Dingley act are now progressing and in general 
terms he speaks of the advantages of building up a merchant 
marine so that we may do our own ocean carrying trade. But 
he does not urge the only legislation that can effectively promote 
this upbuilding, namely, the imposition of discriminating tariff 
duties against importations into the United States in foreign bot- 
toms. He does not urge this discriminating policy although he ad- 
vocated it in his letter of acceptance. Arbitration also comes in for 
general approval as the civilized way of settling disputes between 
nations, that is, between powerful nations, for the accepted way 
of powerful nations settling their disputes with weaker, is the 
display of force. And such disputes are settled by the law of 
might, witness the recent German-Haitian incident. Right or 





wrong, the law of might not of right was resorted to by Germany 
against Haiti. Secretary Sherman declares Haiti was in the 
wrong. It may beso. But we, as sort of guardian protector of 
the American Republics, should have insisted that Germany pro- 
ceed deliberately and by the law of right, not imperiously and by 
the law of might in a way in which she would not have proceeded 
in a similar case against an equal power that could resent 
imperiousness. 

In this connection it is worthy of remark that finding it 
inconvenient to keep our treaties with the five civilized tribes of 
Indians located in Indian Territory, the President hints very 
directly that we will have to annul these treaties without the con- 
sent of the tribes if we cannot get their consent. It is hard on 
the red man, but 200,000 of whites have settled with the con- 
sent of these red men on the lands reserved to them by treaty, 
there are now five whites on such lands to one Indian, the white 
man will exert his supremacy, treaty or no treaty, and the Indians 
who at first permitted the whites to settle on their lands upon suffer- 
ance have now no alternative but submission to the rule of the 
white man in their own allotted territory. The President also 
tells us that the seal question is hung up in the air while the ex- 
termination of the seals continues ; he felicitates the country upon 
the progress of civil service reform and promises that further 
progress be made in this direction ; he calls the attention of Con- 
gress to the sale of the Kansas Pacific Railroad, fixed for December 
16th, and which owes the government $13,000,000; asks Con- 
gress for advice as to the best course to pursue and declares that 
he is in a dilemma, that he neither wants to buy the road for the 
government, and thus inaugurate an experiment of government 
ownership and control or to let the road be sold for enough to pay 
the government only 20 per cent. of its claim. The best course to 
pursue is to buy in the road, as he has the authority to do, or is 
rather directed to do by the act of 1887. 


Mr. McKINLEy concludes his message with the declaration 
that it is a commanding duty ‘‘ to keep the appropriations within 
the receipts of the government and thus avoid a deficit.’ But 
while the President thus demands economy the Treasury Depart- 
ment has submitted estimates for the guidance of Congress that 
call for appropriations to run the government during the fiscal 
year 1899 of no less than $462,000,000, or for $32,000,000 more 
than the appropriations made for the present year. Of course 
the actual expenditures will fall short of these estimates, they 
always do. But such estimates indicate that the ordinary ex- 
penses of the government, that is exclusive of that part of the 
cost of the postal service covered by receipts,—only the postal 
deficit being included in the ordinary expenses of the govern- 
ment,— will reach a sum of something like $400,000,000 for 1899. 
If we add expenditures on postal account to this we have an 
actual total expenditure of money indicated for 1899 of from 
$480,000,000 to $490,000,000. And for the fiscal year 1899— 
this is the year Congress will make appropriations for at this ses- 
sion,—Secretary Gage estimates a total revenue, on the basis of 
existing laws, of $482,000,000. Of this he estimates customs 
will yield $200,000,000 ; internal revenue, $165,000,000 ; miscella- 
neous sources $25,000,000, and postal receipts the balance. 
But there is no reason to suppose customs receipts will exceed 
$175,000,000, and the increase he counts upon from internal 
revenues, an increase of $9,000,000 over the estimated internal 
revenues for the present fiscal year, is, to say the least, extreme. 
So there is every prospect of a deficit for the fiscal year 1899, a 
deficit of $30,000,000 or more, and no prospect of revenues on a 
basis of existing laws catching up to receipts thereafter. 

So when the President calls upon Congress to keep down 
appropriations so that the conversion of our greenbacks into gold 
certificates under his plan may soon begin he calls in vain. In 
short, there would be no prospect of the President’s plan for con- 
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verting greenbacks into gold certificates ever getting into operation 
under the present laws even should Congress authorize the trying 
of such plan. 


From the President’s plans for destroying our greenback 
currency we turn to the much more elaborate plans of Mr. Gage 
for a general remodelling of our currency system. As we com- 
mented fully upon Mr. Gage’s suggestions when they were pur- 
posely or inadvertently made public four or five weeks since, and 
as Mr. Gage has made no change since in his suggestions, lengthy 
criticism is uncalled for now. But the main features of his plan 
it will be well to epitomize. His recommendations, he declares, 
must be considered as but tentative steps, the ultimate end aimed 
at being the absolute issue of all paper money by the banks and 
on no other security than the general assets of the issuing banks. 
What is more, though he insists that the government guarantee 
all bank notes to begin with, he suggests that such guarantee 
might be dispensed with in the end. The immediate steps that 
Mr. Gage recommends taking contemplate national currency con- 
traction and much greater bank currency expansion. So if our 
currency is now redundant, as the gold monometallists tell us, it 
would become more redundant as the result of carrying out Mr. 
Gage’s recommendations. 

Mr. Gage sets out by declaring that the government is under 
obligation to redeem all its paper currency and also its silver dol- 
larsin gold. Thus considering silver dollars and silver certificates 
as gold obligations of the government, equally with greenbacks 
and treasury notes, he declares that the demand gold obligations 
of the government amount to no less than $930,000,000. But he 
asserts there is no reason to fear, indeed no possibility of all of 
such currency being presented for redemption in gold at once. 
He holds the opinion that if it could be reduced by $200,000,000 
the balance could be kept in circulation without burden to the 
government. To bring about such reduction he recommends that 
the National Bank act be so amended as to authorize the national 
banks upon depositing this currency with the Treasury up to an 
aggregate amount of $200,000,000 to take out bank notes in the 
proportion of $5 of bank notes for every $4 of national cur- 
rency deposited as security. Further, on such bank currency, 
while thus secured, he recommends that no tax be levied. The 
offering of these inducements would, he thinks, result in the 
banks turning into the National Treasury, with little delay, 
$200,000,000 of national currency and the taking out of $250,- 
000,000 of bank notes. The $200,000,000 of national currency 
thus piled up in the Treasury, Mr. Gage suggests, should be at 
the earliest possible moment destroyed, 214 per cent. gold bonds 
being substituted as security for the bank notes primarily issued 
against such deposits of national currency. 

Mr. Gage further recommends that all the bonds of the 
government, some $800,000,000 of them, should be refunded at 
the earliest possible moment into 2% per cent. gold bonds. As 
an inducement to the holders of the present bonds to make this 
conversion and accept a lower rate of interest, he would permit 
banks to issue notes up to the full par value of these bonds when 
deposited as security and to take out a further issue to an 
amount of 25 per cent. above par as soon as they had deposited 
these bonds or greenbacks, or treasury notes, or silver certificates 
with the Treasury, and as security for circulation to an amount, 
in the aggregate, of 50 per cent. of their capital. If this did not 
result in the rapid refunding of the present bonds, he would 
hasten it by paying a premium for the existing bonds, that is by 
issuing refunding bonds to the present holders of bonds to a 
greater amount than the face value of their present holdings. 


Now what would be the results of such changes? Obviously 
the inducement to the banks to take out currency wonld be strong, 
obviously there would be bank currency expansion, The in- 
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evitable result of this would be a local inflation of prices in the 
banking centers of the United States, which would be followed by 
enlarged imports and then demand for gold forexport. Now Mr. 
Gage proposes that the banks should be required to redeem their 
notes in gold, but he also says the government is required to redeem 
all its notes of every kind, in gold. So it is quite evident that 
the banks could shift off the burden of providing gold for export 
upon the government, so long as they could command national cur- 
rency. And as this national currency was thus thrust out of cir- 
culation, by being presented to the Treasury of the United States 
for redemption, the banks could profitably issue money to take 
its place. So there would continue to be local inflation, continue 
to be gold exports, continue to be demands on the government 
for redemptions. And to get gold for redemptions the govern- 
ment would have to sell bonds and these bonds would make the 
basis of further issues of notes by the banks. Obviously this 
process would go on until all the national currency had been 
driven out of circulation and bank currency substituted, and sub- 
stituted to a greater volume than the currency withdrawn. 

Then, when the banks could no longer shift the burden of sup- 
plying gold for export upon the government, when not having any 
other currency, no government currency to pay to men drawing 
upon them to pay customs duties or taxes to the government, 
they could no longer keep their notes out of the national Treas- 
ury, and so no longer keep the Treasury powerless to draw gold 
from the banks, there would come the day of reckoning. With 
alarming rapidity the gold stocks of the banks would run down, 
the banks would violently contract their loans to check such 
flow, the bubble of bank inflation would burst, the banks would 
find that their feverish contraction in order to check gold exports 
was bankrupting their customers, rendering valueless their bills 
receivable, threatening themselves with insolvency. ‘To save 
themselves they would stop contraction, stop their efforts to 
check gold exports, suspend specie payments, and then we would 
find ourselves on an irredeemable bank paper basis. 

Such would be the results of putting in force Mr. Gage’s 
plan for putting us firmly on the gold basis. 





CONGRESS came together on Monday to go through the 
routine and ceremony of the first day’s session, hear the Presi- 
dent’s message, and ready to get down to work at once. Usually 
Congress is somewhat delayed in getting down to work during 
the first or long session, for committees are to be appointed and 
the committees must get to work, commence to grind out work 
and report bills before the House can get down to serious work. 
In the Senate it is somewhat different, for the Senate is never 
without semi-organization, never without at least partially com- 
plete committees. But this time there is no delay for both 
Houses were thoroughly organized at the special session though 
Mr. Reed did not complete the organization of the House by the 
appointment of the full quota of committees until the very last of 
the session. But committees were finally appointed and these 
committees are now ready with work for the House. So the 
days before the Christmas adjournment are not likely to be 
barren of results as they usually are. 

Besides the major question before Congress, that of currency, 
which is as likely to be as fruitful of discussion as the discussion 
is likely to be fruitless in the way of furthering any plan for the 
remodelling of our currency system, there are several minor 
questions pressing on the attention of Congress. One of them is 
the establishment of postal savings banks. And one of the first 
bills introduced in the House was one for the establishment of 
such banks introduced by Mr. Lorimer, Republican, of Illinois. 





AN involuntary bankruptcy act that would enable the un- 
scrupulous creditor to push a temporarily embarrassed debtor 
summarily into bankruptcy, even though perfectly solvent and 
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able to pay his debts in full if given a fair opportunity to do so, 
is quite in line with the views of those who advocate the appre- 
ciating gold standard, so that creditors may get an undue advan- 
tage over their debtors and profit by despoiling them. But that 
a harsh involuntary bankruptcy law, a law that would enable the 
unreasonable, the unscrupulous creditor to summarily force his 
debtor into needless bankruptcy, should be favored by any one 
who is moved by a spirit of justice and is desirous that debtors 
should pay their debts, is quite inconceivable. ‘That the unscru- 
pulous creditor who does not want his debtor to pay, who wants 
to wreck his debtor so that he may despoil him of his property, 
take not alone that which is justly his due, but all the property 
of his debtor—that such a creditor should desire an involuntary 
bankruptcy law that would enable him to put debtors in bank- 
ruptcy on the slightest and most temporary default in payments 
is quite natural. But*such creditors demand no consideration, 
such men seeking to aggrandize themselves by wrecking the for- 
tunes of others and preying upon the wrecks, are a blight to the 
community. They do injury, and aim to do injury, not alone 
to debtors but to all honest creditors, to all men who do not seek 
to exact more from their debtors than is honestly due, who want 
to see their debtors prosper. 

These honest creditors should oppose an involuntary bank- 
ruptcy act for the protection of their own interests. The forcing 
of a man into bankruptcy and his property through the bank- 
ruptcy courts is frightfully wasteful of his property, greatly 
impairs his ability to pay his debts. The forcing of a bankruptcy 
sale at which a debtor’s property is sure to be sold for less than 
worth, and the proceeds sure to be encumbered by court and other 
charges, may profit the speculative creditor who seeks to buy the 
property of the debtor at wreckage prices, it must entail loss upon 
the honest creditor who wants no more than the payment of what 
is due him. Soto give the speculative creditor the power to force 
a temporarily embarassed debtor into bankruptcy, and this is what 
would result from an involuntary bankruptcy act, should be 
earnestly opposed by all honestly disposed creditors. Such bank- 
ruptcy legislation is conceived in the interest of the speculator, of 
him who makes it his business to live and grow rich by wrecking 
industries, it would result greatly to the detriment of those who 
strive to gain wealth by honest industry. Better no national 
bankruptcy law than an involuntary one. 


A NATIONAL bankruptcy law that will enable unfortunate 
debtors to secure a discharge from their debts so that they may 
begin commercial or industrial life anew, so that they may be 
able to accumulate capital and command capital and so recuperate 
their fortunes, and pay their old debts when they can do so 
without seriously impairing their future earning power, is, how- 
ever, imperatively demanded. Such an act passed the Senate 
during the extra session of Congress. The House should pass 
this bill. But if the leaders of the House approach the subject 
in the spirit of Senator Lindsey of Kentucky, who sees no 
advantage in a bankruptcy law that will help debtors onto their 
feet, who advocates only that kind of a bankruptcy law that 
would enable creditors to push debtors to the wall, no national 
bankruptcy law can or should be enacted. We want no national 
bankruptcy law of which it can be said ‘‘that every bankrupt 
shall reach his discharge, if he reaches it at all, by travelling the 
same road that every other bankrupt in the country is required 
to travel.’’ Equality is well and just, we all want uniformity of 
procedure in the settlement of bankrupt estates and in the 
discharge of unfortunate debtors from unending liability for their 
old debts after they have handed over all their property for the 
payment of such debts. But we do not want a law under which 
debtors, who have honestly assigned all their property, may 
never be able to obtain their discharge, may never be freed from 
the liability of attachment for old debts and so be denied the 








opportunity to accumulate wealth, capital, and so recuperate 
their fortunes, for without capital, without the opportunity to 
accumulate property, such recuperation is impossible. 

To deny the unfortunate debtor a discharge from liability 
on account of old debts after the assignment of all his property, 
to refuse to free his future accumulations from attachment for 
the payment of old debts and so make it impossible for him to 
get on his feet again, expand his earnings, and gather the for- 
tunes out of which he may pay old debts is quite of a piece with 
the bankrupty laws under which men were imprisoned for debt 
and deprived of the use of their labor. To deprive them of the 
use of capital is as absurd, as unwise, from the creditor’s stand- 
point, as to deprive them of their labor. It is to the creditor’s 
interest to clear the path of the debtor to future earnings, not to 
close the paths to such earnings by imprisoning or taking from 
him his capital. It is not a great many years since we abolished 
imprisonment for debt, and creditors have been benefited, it is not 
many years since we excepted the tools of the mechanic from 
liability for attachment and creditors have been benefited, let us 
now free the future earnings of unfortunate debtors from liability 
of attachment for old debts and creditors will be also benefited. 
In short, let us have a voluntary bankruptcy act. Its enactment 
would prove a boon to the country, a boon to creditors as well as 
debtors. As Congressman Henderson says truly, though not 
free from a tinge of Republican partizanship: ‘‘ During the hard 
times of the last administration thousands of men went to the 
wall, and their energies were bottled up, who, if they could find 
legal release from the chains which now bind them, would again 
and immediately resume the activities of a business life, and add 
immensely to the leverage in favor of general business pros- 
perity.’’ 

As General Henderson is Chairman of the House Committee 
that will have the reporting of a bankruptcy bill in hand, there 
is promise in this statement. We may look hopefully forward to 
the enactment of a beneficent bankruptcy act, and while we are 
awaiting this suppose we try to learn to look upon debtors as 
quite as good as creditors, suppose we keep in mind that the 
debtor gets no favor at the hands of the creditor that he does not 
give full payment for, that if the debtor borrows to profit from 
the use of the borrowed money the creditor profits from loaning 
and, indeed, loans to reap this profit, that under a just monetary 
system debtors would be no more.anxious to borrow money than 
creditors to loan and that both would meet on an equality of 
footing. 


THE prospect for the enactment of a restrictive immigration 
law is even more promising than that for a national bankruptcy 
act. Restriction of immigration has earnest advocates in beth 
House and Senate. Indeed, a restrictive immigration law was 
passed by the fifty-fourth Congress by very substantial majorities 
in both houses, and there is no reason to believe the temperament 
of the present Congress on this question is in any way different 
from that of the last. A presidential veto alone prevented the 
enforcement of such law two years ago, and a presidential veto 
is not anticipated from Mr. McKinley. So the road to the early 
enforcement of this new departure in our immigration policy is 
open. And a new departure it is, for up to this time our doors 
have been kept wide open in welcome to European immigrants. 
We have, indeed, within the past few years, prohibited the im- 
portation of laborers under contract, and we have been more dis- 
criminative and careful in excluding immigrants of the pauper 
and criminal classes. But, not taking into account the exclusion 
of Chinese, we have not closed our doors to one immigrant out of 
two hundred seeking employment and a home in America. 

Until within recent years we welcomed all immigrants, we 
thought of excluding none. But the hard times of the past few 
years, and the competition for work has caused the labor unions 
to demand protection against competition from foreign labor. 
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Moreover, the character of immigration has much changed within 
the last decade, and changed for the worse. Instead of the major 
portion of immigrants being of saxon or celtic origin, immigrants 
easily assimilated into our body politic, readily adapting themselves 
to their new surroundings and résponsibilities ; in fact, having 
in them the making of good American citizens, citizens upon whom, 
though of foreign birth, the nation could place reliance, the 
greater number of our immigrants are now of Latin and Jewish 
extraction.’ It is from southern Europe rather than from north- 
ern Europe that immigration now flows, and the immigrants are, 
as a whole, of a distinctly inferior character, not readily assimi- 
lable, not disposed to adopt our customs, not of a kind to fall in 
with the spirit of our institutions, not of a kind to make good 
American citizens. And so the demand for restriction of immi- 
gration. And as it is the uneducated and illiterate who are 
naturally least prepared to grasp the spirit of our institutions, 
least likely to fit themselves for the responsibilities of citizenship, 
least likely to have in them the making of worthy American 
citizens, illiteracy has naturally been fallen upon as a fitting basis 
upon which to rest restrictive immigration. 

It is this basis that it is proposed now to make use of as it 
was made use of in the restrictive immigration bill vetoed by Mr. 
Cleveland. It isproposed to exclude all immigrants of over 16 
years of age who may be unable to read and write in some lan- 
guage. Such enactment would result in the exclusion of about 
half the immigrants who now come from southern Europe. It 
would have little effect on immigration from northern Europe. 
In short, it would restrict immigration of the undesirable but not 
o the desirable kind. 

We are glad to notice that this question of restricting immi- 
gration is not to be mixed up with the question of the passage, 
across our northern boarder, of Canadians coming into the United 
States for temporary employment. Such question has nothing to 
do with the one of European immigration. Moreover, we are in- 
clined to the belief that no good results would come from prohibit- 
ing Canadians from crossing and recrossing our northern border 
for temporary employment. Such prohibition would lead to 
hurtful retaliation. 








THE PRESIDENTS MESSAGE—ITS CURRENCY 
SIDE. 


RESIDENT McKINLEY’S first annual message to Congress 
is, perhaps, all that we had a right to expect. Its whole 
tone of hesitancy and of indecision, evincing a strong in- 

clination to shift the responsibilities of leadership and office to 
other shoulders is undeniably characteristic of the author. Yet 
we confess we had not expected such a barren message, such a 
show of weakness on the part of the President as he has given us. 
In reading this message of barrenness we cannot help a feeling of 
humiliation, although we rejoice in its very barrenness as showing 
that there is little likelihood of the President earnestly pushing 
any plan for the remodelling of our currency with that insistance 
and fixity of purpose so characteristic of his predecessor. And 
without this insistance, this earnest pushing for some fixed end 
by the Executive there is little probability of any remodelling of 
our currency system by the present Congress upon any lines of 
greenback contraction and bank currency expansion. So in the 
want of definite recommendation in the President’s message, and 
of earnest insistance on any recommendation we rejoice, for it 
shows that the President is lacking in those qualities that would 
make him an effectual ally of those striving to break down our 
system of national currency and build up a bank currency monop- 
oly upon its ruins. 

That the President is in sympathy and in thorough sympathy 

with those who would destroy our greenback and other national 
currency and substitute a bank currency issued and controlled in 
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volume by the banks, his message leaves little dowbt, if there was 
any doubt before, but such message does not bear those marks of 
steadfastness and of unflinching purpose to carry some plan for 
the creation of a bank currency monopoly to success, over all ob- 
stacles, that ever command force and strength, rally the doubtful, 
exact obedience from the secretly hostile. So it is that the 
President’s message will not bring the enemies of our greenbacks 
strength, although the President declares enmity to the green- 
backs, declares that they are a source of danger to the stability 
of our currency system and should be retired. It will not bring 
strength to these enemies of national currency, friends of bank 
currency and expectant profiters from the creation of such a cur- 
rency monopoly, for the reason that it shows hesitancy, and around 
a leader who shows hesitancy not even those who have a com- 
mon end but many ways of getting at it will rally, let alone those 
who, though belonging to the party of the President, are more or 
less earnestly opposed to any legislation looking to the retirement 
of our greenbacks. 

Those who are bent on retiring the greenbacks and substitut- 
ing bank notes have many plans. And the President, as shown 
by his message, will not be a unifying force among these men ; 
without unification these forces will be powerless, and so in the 
indecision, the want of definiteness in the President’s message we 
rejoice. ‘This very indefiniteness gives an earnest of the triumph 
of the people over those who would create a bank currency 
monopoly to despoil them. In the President these enemies of 
equality, enemies of democracy, are for once badly led, indeed, 
they have a leader who refuses to lead, who waits to be shoved, 
to be directed rather than to direct. 

Yet it may well be that the upbuilders of the growing 
moneyed oligarchy are not disappointed in their choice, it may 
be that they could have done no better, that they are content to 
have a President who they can direct, even though he fail to 
grasp the full meaning of their plans, fail to see through the 
enormity of their purposes, and so be lacking in power to initiate 
plans for the furthering of their ends. Those who can profit 
from the despoilment of the many, from the building up of a 
bank currency monopoly and the passing over to the banks of 
the control over the volume of our currency, and so of its value, 
are, of necessity, comparatively few, and it follows that those 
who knowingly, with their eyes wide open to the inevitable effects 
of destroying our national currency and creating a bank cur- 
rency monopoly, advocate the creation of such a monopoly are 
equally few. ‘The majority of those who thus advocate policies 
for the upbuilding of the speculative cliques behind the banks, 
to the great detriment of all wealth producers, and, of course, 
the masses of our people, must, of necessity, be blind advocates, 
advocates misled by the specious arguments put forth by those 
who aim to systematically despoil the multitude, and who are 
dependent for the carrying out of their plans of despoilment 
upon the votes of the very multitude, of a plurality of the very 
wealth producers they would despoil. 

So that circumstances might compel those who aim to 
aggrandize themselves not by producing wealth, but by preying 
upon the wealth produced by others, to choose a blind advocate 
of their plans as their candidate for the chief magistracy of the 
United States is quite conceivable. And that Mr. McKinley is 
such an advocate, that he does not grasp the true inwardness of 
the schemes for the enslavement of our people that he stands 
ready to approve but that, like many another man, unhesitatingly 
approved, and approves the plans of these upbuilders of a moneyed 
oligarchy in his grasp for place and power, we see every reason 
to believe. At any rate we prefer to so look upon the President 
until we must do otherwise, prefer to regard him as a blind 
rather than as a knowing advocate of the policies aimed at the 
despoilment of the many for the profit of the few. 

Moreover, it is, as we have said, easiest to explain the inde- 
cision of purpose and want of definiteness evinced by the Presi- 
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dent on this ground. If he isnot clear as to the ultimate purpose 
of the plans put forward for the retirement of our national cur- 
rency and the substitution of bank paper, if he fails to grasp the 
true inwardness of these plans, if he fails to see that the issue and 
control of our currency by the banks would give the banks the 
power to regulate the value of our measure of value, and so peri- 
odically raise and depress prices to the great profit of those direct- 
ing the banks, of the speculative cliques who, controlling the 
issue of currency through the banks, and hence the fluctuations 
in the length of the monetary yard stick and of prices in general, 
would have a foreknowledge of such price movements, if he fails 
to see how this would greatly profit such cliques to the detriment 
of the general public, in short, if he has not a conception of the 
purposes of these cliques and of the various plans formulated for 
the carrying out of such purposes, it is in no way surprising that 
the President should be lacking in decision in his recommenda- 
tions for a remodelling of our currency system, and wanting in 
forceful insistance on the carrying out of such recommendations 
as he does make. 

It is conceivable, of course, that the President should assume 
such indecision, such inability to decipher the true meaning of 
the plans for the creation of a bank currency monopoly, with the 
despicable purpose of blinding the people as to the true aims of 
those who put forward these plans. But it is far more probable 
that these schemers for the creation of a bank currency monopoly 
should have drawn a blind over the President’s eyes than that the 
President should, with set purpose, be lending himself to aiding 
these schemers in blinding the people. In one or other of these 
categories we must place the President ; his message places him 
there ; we must consider him as an honest but blinded advocate 
of bank currency monopoly, as the majority of such advocates 
are, or as one unconscionably scheming to blind the people. And 
we place him among the first, 

Yet when we see the shallowness of the financial knowledge 
of the President displayed in all its baldness, we must confess to 
a sense of humiliation. In the barrenness of the President’s 
message we rejoice, for that barrenness presages the accomplish- 
ment of no general marshalling of Republicans in antagonism to 
the greenbacks and in favor of bank currency such as might be 
the result of strenuous, consistent and well directed effort on the 
part of the President, a general marshalling and fixing of com- 
mon purpose that certainly will not be promoted by the President 
so long as he fails, as he does in his message, to marshall his own 
views and come to a fixity of purpose in his own mind. Before 
he comes to such fixity of purpose he cannot successfully urge 
fixity of purpose upon others, his own want of fixedness must 
work to keep alive the variance of opinion on currency matters, 
so marked in the Republican party, and make the accomplishment 
of any positive action impossible. Republicans lukewarm on the 
subject of greenback retirement, if not actually opposed to it, can 
hardly be brought to agree with those who uncompromisingly 
demand the retirement of all such currency while the President 
evinces indecision. So, we repeat, we rejoice in the indecision, 
in the barrenness of the President’s message. Yet that very bar- 
renness is humiliating, for it is not flattering to one’s national 
pride to have it thus made apparent to the world that we have 
chosen as our chief magistrate a man without the decision or 
boldness or ability to hold or put forth definite views of his own 
on questions of grave public import, without the ability to con- 
struct, or the courage to initiate, a well developed plan for the re- 
modelling of our currency in line with the views of his supporters. 

But, as we have said, though the President may be the tool 
rather than the leader of these currency monopolists, it is quite 
evident that he is a sympathetic tool. His definite recommenda- 
tions are, it is true, of a superficial nature enough, just touching 
on the edge of the radical plans for the retirement of our national 
currency and the substitution of bank currency, but the general 
tone of his message is thoroughly sympathetic. He tells us that 





our present system has been during the past four years, and may 
at any time become again, ‘‘ not only an expensive charge on our 
government, but a dangerous menace to the national credit,’ 
that the government has now $900,000,000 of currency, of demand 
obligations, it is pledged to redeem in gold, that the government 
has no means of providing the gold for such redemptions save by 
borrowing, by the issue of interest bearing bonds, and that we 
must either curtail these demand obligations of the government 
redeemable in gold or increase the gold reserve for their redemp- 
tion. And then he goes on to say that Mr. Cleveland did just 
right in selling bonds for gold in order to maintain gold redemp- 
tions, that no other recourse was open to him, that ‘‘ while it is 
true that the greater part of the proceeds of these bonds were 
used to supply deficient revenues, a considerable portion was 
required to maintain the gold reserve’’ (what heresy this would 
have been considered duriug the campaign of last year or even 
the pendency of the Dingley tariff in House and Senate a few 
months since) and that under similar circumstances he, Mr. 
McKinley, Republican President, would do just the same thing, 
issue bonds for gold. 

Moreover, he strongly hints that a recurrence of such con- 
ditions and further bond issues is more than probable if 
Congress does not, in its wisdom, pass remedial legislation. 
When it comes to suggesting this remedial legislation, Mr. 
McKinley’s natural hesitancy and indecision shows itself. To 
Congress he would shift the responsibility. He merely recom- 
mends ‘‘ that as soon as the revenues of the government are quite 
sufficient to pay all the expenses of the government, that when 
any of the United States notes are presented for redemption in 
gold and are redeemed in gold. such notes shall be kept and set 
apart and only paid out in exchange for gold.’’ Thus he recom- 
mends waiting until the revenues of the government are quite 
sufficient to pay all expenses before doing anything to curtail the 
demand obligations of the government that impair the stability 
of our monetary system and menace the national credit. Vet he 
tells us that this menace, this danger, is most pronounced ‘‘ when 
the revenues are insufficient to meet the expenses of the govern- 
ment.’’ When the danger is most imminent he would do nothing 
to avert it. He would wait until this imminence passed, tiding 
over the interim, and maintaining the stability of our cur- 
rency on the gold basis, by borrowing, we suppose. Indeed, 
he says as much when he declares that the government “‘ is pledged 
to maintain gold redemptions, which it has steadily and faithfully 
done, and which under the authority now given it will continue 
to do.”’ 

When we may expect revenues to equal expenditures and 
how long we must wait before we could commence to protect our 
gold reserve by locking up the redeemed notes in the Treasury as 
the President recommends, he does not hint. He does tell us 
that further time will be required to test the value of the Dingley 
law as a revenue measure, he does tell us that its failure up to 
this time is no presage of its failure as a revenue measure in the 
end, he does tell us that there is no occasion for reopening the 
revenue question at this time. Yet a deficiency in revenues for 
the present fiscal year of $75,000,000 is quite certain and with 
ordinary expenses of close to $400,000,000 for the next fiscal 
year, as indicated by Mr. Gage’s estimates, there is every proba- 
bility of a deficit of $50,000,000 for that year. Indeed it is 
doubtful if revenues will ever catch up, under the Dingley law, 
to the present rate of expenditures. As we have heretofore 
pointed out they will not catch up to ordinary expenditures of 
$375,000,000 a year unless importations reach a value of $8o00,- 
000,000 worth and if the ordinary expenditures, under the 
McKinley administration, are to reach $400,000,000 a year, 
revenues will not catch up unless importations increase to $900,- 
000,000 or thereabouts a year, unless we consume quite half as 
much again of foreign produce as we are now consuming. And 
such increase is quite unlikely. 
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What is more, the making of reciprocity treaties under the 
Dingley law is likely to decrease revenues, and decrease them 
much more than any probable application of retaliatory du- 
ties on coffee and tea, etc., as contemplated in the reciprocity 
sections of the Dingley Act may increase revenues. So the time 
when the ‘‘ revenues of the government will be quite sufficient to 
pay all the expenses of the government ’’ is in the quite indefinite 
future, and this is the time we must wait for Mr. McKinley’s 
recommendations for so-called remedial currency legislation, 
even if approved by Congress, to become operative. 

But granting that revenues may catch up to expenditures so 
that such plan, if approved by Congress, might go into operation, 
how would it work? Very obviously, just as ‘‘ any of the United 
States notes’’ were redeemed in gold and locked up in the Treasury 
never to be paid out again on any account save in exchange for gold, 
the available cash balance of the government would be reduced, 
reduced dollar by dollar with the notes redeemed. And so the 
cash balance of the Treasury would be reduced just as effectually 
as if all notes of the United States paid into the Treasury 
in exchange for gold were boiled up and destroyed. ‘The result 
would be that as such redemption proceeded the Treasury would 
be stript of available funds, stript of all the gold now in the 
Treasury. And this would only require redemptions of about 
one-third of the amount that have been made during the last four 
years. Thus stript, the Treasury would have to go to borrowing 
again, borrowing gold to continue redemptions and if there came 
any recurrence and sustained deficiency in revenues to any 
considerable amount there would have to come borrowing to 
supply the Treasury with funds to meet current expenditures. 

Of course it may be asserted that the use of the $150,000,000 
or so of gold now in the Treasury for such redemptions, and the 
locking up of the redeemed notes in the Treasury would force 
such a contraction of currency and fall in prices as to check all 
exportations of gold and any demand for redemptions resultant 
from that cause. But here let it be remarked that the President 
proposes no contraction, for he suggests that the issue of bank 
currency should be facilitated, made more easy and more profita- 
ble. If the place was made for such currency by the locking up 
and virtual retirement of national currency it would certainly be 
issued, and there would come no contraction in currency, no 
immediate fall in prices, no relief to the government in demand 
for redemptions while ‘‘ any of the United States notes ’’ remained 
which could be collected and presented for redemption. And the 
President seems to consider that there are $900,000,000 of such 
notes, silver dollars themselves being considered as but notes 
stamped on metal and redeemable in gold. Even though the 
banks were required to redeem their notes in gold, as the Presi- 
dent proposes, they would not be constrained to take up the bur- 
dens of redemption while there remained in circulation United 
States notes which the banks could use to shift the burden on the 
government. 

But granting that bank currency would not be issued as it is 
intended, and as it inevitably would be, and granting that there 
would come contraction from redemptions of national currency 
in gold, a fall in prices and so a diminution in such demands. 
Such diminution would come from a check to gold exports, which 
check could only come from a fall in prices, from a great curtail- 
ment of importations and, as a consequence, the building up of 
large balances of trade in our favor. And curtailment of impor- 
tations would bring curtailment of revenues and as assuredly 
deficiencies. So, relieved from redemptions and from the neces- 
sity of borrowing to provide gold to continue redemptions, we 
would have to borrow to provide for deficiencies in revenues. So, 
however we look at it, the President’s remedy is no remedy for 
borrowing at all. 

As national currency contraction would, however, surely be 
followed under his plan by bank currency expansion there would 
come no general contraction and no relief to the government from 


THE AMERICAN. 





{December 11, 1897 


demands for redemption until all of the notes of the United States 
had been redeemed. And this would mean borrowing on an im- 
mense scale, mean the use of the $150,c00,000 of gold now in the 
Treasury, and the borrowing of $750,000,000 besides. The very 
fact of this immense borrowing would greatly accelerate the pres- 
entation of notes for redemption, for as we would have to buy 
much of this gold in the markets of the world it would make a 
most active demand for gold, and as fast as we artificially im- 
ported gold it would flow back naturally from whence it came. 
Just this actually happened at the time of Mr. Cleveland’s third 
bond issue. When all this borrowing was accomplished, when 
all this locking up of national currency and substitution of bank 
currency had been effected and the burden of providing gold 
redemptions fell of necessity on the banks we would have sus- 
pension of gold payments, we would have irredeemable bank 
paper, our producing classes would be abjectly at the mercy of 
the speculative cliques controlling the banks. This is the ulti- 
mate end of all the plans of currency monopoly misnamed reform, 
and the President’s is no exception, though he may not be aware 
of it. 

Mr. McKinley holds that all the currency issued by the 
government, without any exception, is redeemable in gold. He 
excepts neither silver certificates nor silver dollars. ‘‘ The govern- 
ment money now outstanding (Decemberr ),’’ he says, ‘‘ consists 
of $346,681,016 of United States notes, $107,793,280 of treasury 
notes, issued by authority of the law of 1890, $384,963,504 of 
silver certificates, and $61,280,761 of standard silver dollars.’’ 
If this is all government money, as it is no doubt, and nothing 
else is government money, what is gold coin? We suppose it is 
nature’s money. Or may be it is considered British money? If 
so considered, Mr. McKinley is not so far wrong, for the British 
creditor classes have certainly evinced a striking preference for 
this kind of money, indeed cajoled the major peoples of the 
Western world into adopting it as the sole basis of their currency 
systems. 

But however Mr. McKinley may classify gold coin, as he 
excludes it from his classification of government money, we have, 
of what he calls government money, something like $900,000,- 
ooo. And this, says Mr. McKinley, the government is pledged 
by solemn enactment to redeem in gold. With all due respect 
to Mr. McKinley the government is not pledged to do any such 
thing. The only enactments of Congress that can be twisted 
into such a pledge are mere declaratory clauses of the Sherman 
act of 1890 and of the Sherman repeal act of 1893. The declara- 
tory clause of the Sherman act declares it to be ‘‘ the established 
policy of the United States to maintain the two metals on a 
parity,’’ and the Repeal Act declares it ‘‘to be the policy of the 
United States to continue the use of both gold and silver as 
standard money,’’ with ‘‘such safeguards of legislation as will 
insure the maintenance of the parity in value of the coins of the 
two metals.’’ 

Such declaratory clauses do not declare it to be the policy of 
the United States to redeem silver in gold. Indeed, to do so is 
to defeat the very policy of the United States thus declared, 
namely, the maintenance of the parity of the two metals, or coins 
of the two metals. To undertake to redeem silver in gold when 
gold is dearest and tends to rise above parity is not only to in- 
crease the demand for gold and tend to make it still dearer and lift 
it further above parity, but to diminish the demand for silver and 
cause silver to fall. In short, to so redeem silver is to break the 
natural law, by observance of which a permanence of the coins of 
thestwo metals on a parity, let alone of the metals themselves, 
can alone be maintained. ‘That law is the time honored one of 
supply and demand, that teaches us that to keep the parity of 
coins of the two metals we should increase the demand for which- 
ever shows a tendency to fall below parity, decrease the demand 
for whichever happens to show a tendency to rise above par. In 
this way the parity can be maintained naturally without cost. 
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When we go counter to this law, actually make silver redeemable 
in gold, and by so doing declare that the dearer gold becomes the 
greater shall be the demand thrown upon it and the lesser be 
made the demand for silver, we can only maintain the parity by 
the costly makeshift of borrowing, by counteracting natural law 
by artificial means, and in the end artificial means, the artificial 
dam to disparity that must be built higher and higher must fail. 

As an illustration of the President’s thorough acquaintance 
with our finances and his general infallibility, we call attention to 
his assertion that ‘‘ while the law which requires the government 
after having redeemed its United States notes to pay them out 
again as currency ’’ remains in force, the government has no other 
way for-supplying gold with which to maintain gold redemptions 
than ‘‘ through the increase of its bonded debt, as during the ad- 
ministration of my predecessor, when $262,315,400 of 4% per 
cent. bonds were issued and sold.’’ As a matter of fact, there 
were no 4% per cent. bonds sold at all. Mr. Cleveland made 
four issues in all. The first two issues for $50,000,000 each, 
were of ten-year 5 per cent. bonds; the third issue of $62,315,- 
400 bonds and the fourth of $100,000,000 were of thirty-year 4 
per cent. bonds. 

That the President sees that following in the footsteps of Mr. 
Cleveland he may at no distant date be confronted by the same 
conditions that constrained Mr. Cleveland to issue bonds, and 
that if confronted with such conditions he would, like Mr. Cleve- 
land, issue bonds, he makes very plain. He bluntly asks Con- 
gress how the gold reserve can be replenished save by selling 
bonds if it falls below $100,000,000 ; asks if such policy shall be 
continued or some means provided for preventing these recurring 
drains, and demands that if no legislation is to be had looking to 
the prevention of these drains, authority be given the Secretary 
of the Treasury to sell long and short time low interest bearing 
bonds. 

To the recommendations of the President looking to a pre- 
vention of this drain we have already referred. To Mr. Gage’s 
more elaborate plan for retiring the greenbacks and substituting 
bank currency Mr. McKinley merely invites the attention of 
Congress. He does not even perfunctorily endorse the recom- 
mendations of his Secretary other than the minor ones that 
national banks be allowed to issue notes to the full face value of 
bonds deposited as security for circulation instead of go per cent. 
as now, that the tax on circulation be reduced from 1 to % per 
cent. per annum and that the minimum capital requirement for 
national banks in the smaller towns be reduced from $50,000 to 
$25,000. 

All this is, of course, to encourage the banks to substitute 
bank currency as national currency might be withdrawn by 
locking it upin the Treasury. Of the results of such substitu- 
tion we have already spoken. It remains but to say a word as to 
the reasons that now operate to limit the issue of national bank 
currency. The banks do not issue as much currency as they 
might, for the simple reason that they can, in many cases, use 
their capital to a greater profit by loaning it direct than by the 
purchase of bonds, the taking out of notes and the loaning of 
such notes. It would seem at first glance that this would be im- 
possible inasmuch as when they take out notes the government 
pays them interest on the bonds they purchase, in fact, pays the 
banks for securing their notes, actually pays the banks for ren- 
dering them a service, and inasmuch as they get interest at the 
same time on the notes they loan. How it is possible an illustra- 
tion will make clear. 

The United States bonds now sell ona basis of about 2% 
per cent. The last issues made by Mr. Cleveland sell to-day for 
almost 130—at a premium of 30 percent. Of course the purchaser 
of these bonds to-day must, if he keeps the bonds to maturity, 
lose this premium. So he must calculate on these bonds that run 
for twenty-eight years yet to write off a little more than 1 per 
cent. of this premium a year. So these bonds bearing 4 per 
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cent. interest would really yield to the bank that purchased them 
to-day, as security for circulation, but 3 per cent. on the face 
value of the bonds, and this 3 per cent. would be equivalent to 
but 2% percent. on the actual investment. 

So suppose a bank has $130,000. If it can loan such money 
at 6 per cent., it can earn from such capital by loaning it 
directly, $7,800 a year. Now, suppose it takes this capital, 
invests it in the aforementioned bonds and takes out circulation. 
For the $130,000 it will get but $100,000 of bonds, and on these 
take out $90,000 of circulation. For the redemption of these 
notes it must keep in Washington a redemption fund, in legal 
tender money of the United States, of 5 per cent., but as it may 
count this fund as a part of the legal reserve it is required to 
keep anyhow we may justly leave it out of account. Now, 
what can the bank earn by such use of itscapital? The $100,000 
bonds draw $4,000 of interest, but, as we have said, the bank 
must write off $1,000 of this annually because of the loss of pre- 
mium on the bonds sure to be suffered at maturity. If it does 
not do this it will find its capital impaired at maturity of the 
bonds. So the bank really gets as interest but $3,000. Thenon 
the $90,000 of currency it takes out it must pay a tax to the gov- 
ernment of 1 per cent., or $900 per year. This reduces the in- 
come on the bonds virtually to $2,100. Now, if the $90,000 of 
notes are loaned at 6 per cent., this will bring an income of 
$5,400, or a total of $7,500 on its investment of $130,000, and 
the bank obviously will be $300 worse off than if it did not take 
out any currency. 

If the interest rate obtained on loans was higher than 6 per 
cent. the advantage to the bank of loaning its capital direct 
would be still greater, if the interest rate obtainable was less the 
advantage would be less, or perhaps none at all. If the recom- 
mendations of Mr. McKinley were in force, the tax on circula- 
tion reduced to % of 1 per cent. and the banks permitted to issue 
notes up to the full face value of the bonds, the bank in the 
aforementioned illustration would have to pay a tax of but $500 
on $100,000 of notes, and then if it could loan such notes at 6 per 
cent. it is obvious that the profit that could be earned by taking 
out notes would be $2,500 paid by the government, $6,000 by the 
customers of the bank and the total profit $8,500 or $700 more 
than could be earned by directly loaning the capital. So the 
encouragements to the issue of bank currency by the acceptance 
of such recommendations as put forth by Mr. Gage and Mr. 
McKinley in the interest of the substitution of bank currency for 
national currency are very obvious. 

To the deleterious results of such substitution we need not 
return. Under the specious plea of bank currency expansion 
such material encouragement to bank issues should never be 
given. It would give bank expansion, indeed, but such expan- 
sion would be accompanied by government contraction. Asa 
result of such change we would get a worse currency not a better, 
a dangerous currency in place of a safe, and no expansion. And 
when the burden of gold redemption fell upon the banks, as it 
ultimately would, when they could not shoulder it off upon the 
government, we would have suspension of gold payments and the 
most blighting of currencies imaginable, a currency infinitely 
profitable to the speculative cliques, immeasurably ruinous to all 
producers of wealth, to all men engaged in honest toil. 








It is your so-called respectable people who are the most 
dangerous. Their cloak of eminent respectability hides them, 
and people will not believe you when you show them up, espe- 
cially when they are church members and wear long faces. 

My experience is that those who stand foremost in the syna- 
gogue and wear long faces on Sunday, and spend the rest of the 
week bribing aldermen and getting up stock jobbing schemes to 
defraud widows and orphans, are the most dangerous members 
of society. —Governor Pingree. 
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DEARTH OF MONEY IN THE SOUTH—PLETHORA 
IN NEW YORK. 


HERE is more money in New York to-day, a greater accu- 
mulation of bank credits, larger deposits in the banks and 
a greater expansion of loans than ever before. In the 
South money was never scarcer, credit never harder to command. 
In one great section of the wealth producing country there is a 
dearth of money, in the financial center there is a plethora. The 
contrast is striking, it gives evidence of an unhealthy condition 
of trade and industry that calls imperatively for attention. The 
causes leading up to this state of unhealth, a congestion of 
money, the life blood of commerce, in the channels of specu- 
lation, a dearth in the channels of industry, are not only deserv- 
ing of attention, they must be given attention and removed ere 
the spectres of want and distress and suffering can be banished 
from the plantation, ere the resources, the industries of the South, 
now stinted in their development by the dearth of capital, can 
attain their true rapidity of growth, ere prosperity can be known 
to the people of that great section of the country. 

Without capital the people of the South cannot develop the 
unused resources of their country that would bring them wealth, 
happiness, prosperity. Accumulations of wealth beget further 
accumulations, for in such accumulations rests the power for the 
development of a country’s resources, rests the power that 
enables men to diversify their employments and apply them- 
selves with that greater force and success to the harnessing of 
nature’s forces, the uncovering of the hidden stores of nature’s 
wealth, that such diversification of employments brings. With- 
out accumulations of wealth such development of the resources of 
a country, such diversification of employment and increased 
gathering of wealth resultant therefrom, cannot be attained. 
In short, check a people’s ability to accumulate wealth and we 
check progress, bring such people to a standstill, for we make it 
impossible for them to increase their command over the resources 
of nature, impossible to make use of the mineral wealth, impossi- 
ble to uprear manufacturing plants wherein the improvements of 
man’s invention and diligence may be availed of and where 
further improvements may be attained, impossible to even increase 
the productiveness of their fields. 

While harnessing the unused forces of nature, while drain- 
ing and clearing the richer soils and, in fact, bringing the most 
productive lands under cultivation, while developing the mineral 
wealth of a country, while building up manufacturing industries, 
the men so engaged must subsist. And without accumulations 
of wealth they could not subsist when so engaged. ‘Therefore, in 
the absence of such accumulations such development cannot be 
undertaken, a people must remain at a standstill, there can be no 
progress. ‘To be more specific, unless the planter can accumu- 
late wealth as the result of his labors, unless he can get more 
from his cotton than it costs to raise it, he cannot avail of any 
improvements in agricultural machinery, he cannot bring the 
richer lands, which are ever the lands that cost most to reclaim, 
into cultivation, in short he cannot increase the productiveness 
of his labor. 

So the causes that prevent the gathering of wealth in the 
South, that lead to the dearth of money in that great section of 
the country and the plethora of money in New York demand 
attention. We have already hinted that the great cause for the 
dearth of money in the South is the fact that the planter does not 
get as much for his cotton as it costs to raise it. As a conse- 
quence money is taken out of the planter’s hands as the result of 
his labors rather than put into them and the South is stript of 
money. And it follows that progress is halted, that there is no 
prosperity but distress and unrest in the cotton raising South. 
Accumulating nothing as the result of his toil the planter cannot 
improve his plantation, cannot increase the productiveness of his 








fields, let alone accumulate money which he can invest outside of 
his plantation, use to develop the mineral resources and indus- 
trial capabilities of the South. 

That development, therefore, waits upon northern capital, 
awaits the flow of capital from the financial centers of the country 
where it now accumulates, for the flow into the South of that 
which now persistently flows away from the South owing to the 
fact that it costs the planter more to raise cotton than he gets for 
it. ‘To some degree the natural advantages of the South have 
attracted this flow of capital from outside, and the resources of 
the country have been developed. But this flow now slackens if 
it does not halt ; it slackens because cotton is not the only product 
of man’s labor that has so fallen in price as to make its production 
unprofitable, because the margin of profit on production has 
dwindled in all directions with the fall in prices, because of those 
engaged in productive enterprises only those prosper who are 
peculiarly favored by the possession of some undeserved advan- 
tages over their competitors, such as grow out of discrimination 
in transportation rates and services. And soit is that money 
gathers in the financial centers, so it is that there is an accumu- 
lation of money and deposits in the New York banks until there 
is a perfect satiety of loanable funds in that city while there 
is a dearth of such funds in the South, so it is that money 
goes begging in New York while men cannot beg it in the 
South. 

It is said that this is only for the reason that the borrower in 
New York has acceptable security to offer for money, that the 
planter in the South has not. And, indeed, it is true that the 
speculator in New York has security to give for loans, that the 
producer in the South has none, and it is undoubtedly true that 
this is the reason that there is plenty of loanable money in New 
York and other financial centers and a dearth of it elsewhere. 
But this does not absolve us from all responsibility, all duty to 
the southern planter, it only makes our responsibility greater, 
the case before us more serious. It resolves the question into 
this : Why is it that the speculator, he who lives by preying upon 
the fruits of others’ labor, has acceptable security to offer for 
loans, that the planter, the producer of wealth, has none? Why 
is it that those who are preying upon others’ labor are accumu- 
lating wealth, and therefore have security to give for loans, that 
those who are producing wealth accumulate no wealth, and have 
as a consequence nothing upon which they can borrow, no 
property, no credit? These are questions of serious import to 
which an answer is imperatively demanded. And that answer is 
falling prices, falling prices that have reduced the money price 
realized for the products of labor down to the money cost of pro- 
duction, or even below. And to the fact that the price of many 
articles has been reduced below the cost of production, the great 
shrinkage in the value of productive property, of farms and 
manufacturing plants, and the many failures bear silent but in- 
contestible witness. 

Prices have so fallen and the money value of the output of 
manufacturing plants has been so reduced that even if the same 
percentage of gross profits ruling some years ago had been main- 
tained, the margin of profits would have been sadly curtailed or 
even wiped out altogether, for the fixed charges that must be 
paid out of such first profits, before the employer gets anything, 
have been in no way reduced. For illustration, suppose a manu- 
facturing plant turned out goods a decade ago to the value of 
$50,000, and at a profit of 20 per cent., clearly the gross profit of 
such enterprise would be $10,000, and if the fixed charges of the 
plant were $5,000 the net profit to the employer would be $5,000. 
And now suppose prices have since fallen by one half. The total 
product of the plant would be but $25,000 in value though the 
same in quantity. And even if these goods were turned out at a 
profit of 20 per cent., or in other words, if the rate of profit had 
been in no way reduced, it is clear that the gross profits would 
be cut in half and that the net profits would be nothing at all. 
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It is under just such serious handicap that producers have 
suffered. But on top of this have come the additional handicaps 
of a curtailed demand for goods that has forced a diminution in 
the quantity of goods produced as well as in the value, and of a 
shrinkage in the first profits of production, that is of the profits 
without allowing anything for fixed charges, for the increased 
competition among producers resulting from the decreased 
demand for their products, has driven them to take work at a 
lesser and lesser margin above the first cost, sometimes even less. 

Thus it is that manufacturers and others have been fortunate 
if able to earn their first charges, the producer who has been able 
to earn anything against the ordinary depreciation of his plant, 
has been the exception. And so we have had shrinkage of prop- 
erty employed in the production of wealth, and quite naturally 
investments in productive enterprises have ceased to offer attrac- 
tions for the investor. So money has been drawn out of indus- 
trial channels and accumulated in the financial centers, so it is 
that there is a dearth of money in the South, a plethora in New 
York, plenty of money to be had in New York by the speculator 
and at low rates of interest, no money to be had by the planter 
in the South at all. 

Of course these, the true reasons for the existing plethora of 
money in New York and dearth in the South, are not even so 
much as hinted at by the greater number of writers on our 
metropolitan newspapers. But there is one man in New York, 
who writes in the Su under the nom de plume of ‘‘ Matthew 
Marshall,’’ who, though a confirmed advocate of monopoly, has 
the undoubted acumen to see and the courage to avow the results 
of continued persistence in our present paths, and moreover 
permits himself the treat of carrying out his thoughts to their 
logical conclusions. If the masses of the people could read his 
writings, which are peculiarly acceptable to the few and repug- 
nant to the many, his thoughts would stand little chance of 
general acceptance. 

Speaking of the distribution of money to which we have just 
referred ‘‘ Matthew Marshall’’ has this to say : ‘‘ Coincident with 
the abundance, in New York, of money in the shape not only of 
bank credits but of actual currency composed of coin 
and paper, there come complaints, from distant parts of the 
country, of dearth of money of both kinds. Would-be borrowers 
find nobody to lend them even a credit at bank against which 
they can draw checks, and as to coin and paper money, there is 
so little of it, it is said, in many localities that trade is reduced to 
the form of barter.’’ And then he goes on to remark ‘‘ that a 
meeting of Southern bankers is to be held on the 15th of this 
month at Atlanta to inquire into the cause and remedy for this 
dearth.”’ 

That would-be borrowers find no one to lend them when their 
industry is unprofitable is only natural. Money loaned to men 
who cannot use it profitably, but who want it in order to keep to- 
gether what they have, is evidently loaned at some risk, indeed 
at a certainty of loss if no turn comes in present conditions that 
will make production profitable, for the interest on such borrowed 
money that cannot be used profitably must be paid out of the 
principal. Of course, to such men, loaners of money hesitate to 
loan and this is the condition of the cotton grower of the South 
to-day. He cannot use borrowed money profitably for the cotton 
he raises yields him no profit. So they find it hard to find any- 
body to loan them even a credit. And as to the dearth of actual 
currency, it is true, as ‘‘ Matthew Marshall’’ says, that ‘‘ when 
all the currency earned by a community has to be exported to pay 
for its supplies, none can be kept at home.’’ And this is just 
what the cotton raising South has to do now. It has to spend 
more money than it can earn, it costs more to make cotton than 
the cotton brings. So there isa dearth of money in the South, 
all the money is exported and still the planters are in debt. 

The planter raises his cotton on credit. The local merchant 
gives to the planter a credit upon which the planter can draw not 
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money but supplies for himself and hands that he cannot, or 
does not, raise on the plantation. So the planter runs into debt 
during the planting and growing and picking of the cotton crop 
to the local merchant. This debt he redeems not in money but 
in cotton, the local merchant taking the cotton, sending it to 
some cotton factor, selling it through such factor and using the 
proceeds of such sale for the redemption of the debt of the cotton 
planter. If these proceeds are more than sufficient to pay this 
debt the balance is paid to the planter in cash, and if this balance 
is more than enough to pay the hands that part of their wages 
that must be paid in cash, the planter will have something left 
for himself, his crop will have yielded a profit, he will be on the 
way to accumulate wealth, to increase the productiveness of his 
plantation, or even develop the resources of the surrounding 
country, and so be on a fair road to the further accumulation of 
wealth. 

But this, unfortunately, the planter is not now doing ; his 
cotton crop has not this year yielded him a profit, but quite the 
reverse. Instead of having money coming to him, he is left in 
debt. He cannot pay his indebtedness to the local merchants. 
And this leaves the local merchants in trouble. They buy the 
supplies which they sell to the planters on credit. The cotton 
factors make such advances, expecting to have such advances re- 
deemed in cotton. When there is not enough cotton to enable 
the planters to fully pay their debts to the local merchants, and 
the local merchants cannot get enough cotton, as a consequence, 
to repay the cotton factors, such local merchants are in trouble. 
They cannot pay their debts ; the cotton factors must continue to 
give them a credit on account of the old crop that is harvested 
and sold, and so this credit becomes a charge against the new 
crop; it makes the cotton factor chary in making advances 
against the crop ef next year, for he looks to that crop for the 
redemption of the unredeemed part of the credit on account of the 
old crop, as well as of the credit advanced on the new. And let 
it be remembered that without such advances it would be impos- 
sible for the planters to make a new cotton crop. They would 
have to stop production for want of capital. 

So the seriousness of the conditions brought upon the South 
by the fall in the price of cotton are apparent. There is not 
enough cotton to enable the planters to pay their debts incurred 
in raising this year’s crop, not enough because of the low price 
at which the cotton must be sold. And of course there is a 
dearth of money in the South for these planters have spent 
more in raising their crop than they will get for it, borrowed 
more in the shape of supplies than they can repay in cotton. So 
these planters of the South are drained of money and left in debt. 
The demand for manufactured goods on the part of such planters 
is sadly reduced and so a serious blow falls on the industries of 
the whole country. 

The average price of cotton to the planter is this year but 
436 cents per pound, the average cost of making it 5% cents. 
In short, to raise a pound of cotton the planter must run into 
debt to the local merchant, borrow 514 cents a pound and with 
cotton selling at but 434 cents a pound, he cannot pay such debt 
by 1% cents. Put in other words, he cannot pay the local 
merchant, and the local merchant the cotton factor for more than 
80 per cent. of the supplies advanced. So it is that no money 
accumulates in the South from the sale of the cotton crop, as the 
whole crop and more is needed to liquidate old debts. 

And to tell the planter of the South that if he only saved 
a small portion of the money realized from such sale of cotton 
there would soon be no dearth of money in the South, is the 
bitterest of irony. Yet this is just what the aforesaid ‘‘ Matthew 
Marshall’’ cold bloodedly writes. He says, referring also to the 
raisers of wheat and pork and beef: ‘‘ If only a small portion of 
it (the money received for produce) was saved each year by those 
who receive it they would soon have as much of it as they needed 
for their business all the year round, and that they are as desti- 
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tute of it at the end of every year as they were at the beginning, 
proves that they spend all they get of it as soon as they get it.’’ 

This is true enough, but how is the planter to blame for it ? 
How can he help spending all he gets, and as soon as he gets it, 
indeed before he gets it, when the price of cotton is so reduced 
that it costs more to make cotton than it sells for? Obviously it 
is impossible, obviously the dearth of money in the South and 
plethora in New York are the results of conditions that make pro- 
ductive industry unprofitable or worse, that make it impossible 
for producers to accumulate wealth, that enable the speculative 
cliques to gather the surplus wealth produced by the many, and 
these conditions are the appreciation of gold in the interest of the 
speculative cliques and the monopolization and direction of our 
railroads by the same cliques, in the interest of the clique ridden, 
clique owned enterprises, the combines and trusts, that are given 
the advantage of rebates in freight rates, and to the ruin of other 
producers who are discriminated against by being charged higher 
freight rates than those in the close partnerships of the trusts and 
combines, partnerships of dishonesty, partnerships for preying 
upon the community. 

And while such conditions are permitted to continue there 
will be accumulation of wealth in the hands of the speculative 
cliques and further impoverishment of the producing classes, 
there will be a plethora of money in New York and a dearth in 
the South and agricultural West, aye, a dearth in all industrial 
channels, chariness in granting bank accommodation to manu- 
facturers, to producers of wealth in the East even as there is in 
the South and West, there will be a dearth of banking facilities 
in the South because that community cannot accumulate the 
wealth with which to establish banks and further the general 
productiveness of the community. 

But, while recognizing this and striving to remove these 
conditions primarily responsible for this congestion of money in 
New York and the dearth elsewhere, preparing to remove them at 
the earliest possible moment which, unfortunately, is not until 
1go!, let us keep in mind that the national bank act which permits 
the country banks to count moneys on deposit with the New York 
banks as part of the legal reserves they are required to keep by 
law greatly encourages the gathering of money in New York, 
facilitates the drawing of it away from productive channels and 
the throwing of it into the channels of speculation, let us keep in 
mind that a repeal of this part of the bank act would be a pallia- 
tive though far from a cure for this evil, let us not lose sight of 
the fact that this palliative commands the approval, the support 
of many in the Republican party, let us recognize that the early 
application of this palliative is within the range of possibilities, 
that the present Congress may be prevailed upon to amend the 
national bank act to this end and so let us work for it. Let all 
banks be required to keep their reserves at home, where they will 
be available for local use, let it be forbidden for them to put their 
legal reserves on deposit with the New York banks and so at the 
disposal of the speculative cliques ; let us encourage the banks 
to keep their loanable funds at the disposal of producers of wealth 
rather than throw them into the channels of speculation. 


BOOK REVIEWS. 


fir. Fiske’s Vindication of Captain John Smith. 


Old Virginia and Her Neighbours. By JOHN FISKE. Boston: Houghton, 
Mifflin & Co. 2vols. $4. 


If the noble army of historians had been furnished with the 
Fiske brand of eye and spyglass and pen, enthusiasm for history 
would long ago have outstript the craze for imaginative and 
unliterary fiction. Thanks to those painstaking field laborers 
and their greater delight in potato digging than viewing the land- 
scape, the notion that story and history are long severed twin 
brothers scarcely entered the popular mind until a few decades 
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ago. Weare gliding down the easy slope in the other direction 
now. Some ambitious writers are seeking acceptance for histo- 
ries which are little more than polemical maulings of their con- 
structive predecessors, done in newspaperese to catch popular at- 
tention. There is some peril, too, that the invaluable works of 
specialists, and monographs on historical characters and detached 
events, may foster a tendency to make a scrap book reading of 
history instead of a comprehensive study. There are now a fair 
number of able workers engaged in what amounts to the rebuild- 
ing of national histories, but of these few indeed command the 
remarkable qualifications possessed by Fiske. He has made solid 
contributions to modern philosophy as an evolutionist on the 
conservative side of religious faith. His essays on politics and 
education showed the extensive culture and strong judgment 
essential to asound historian. In his preface the author refers to 
his many years of work on American history, interrupted by the 
giving of lectures and producing a school history and other books. 
Five years have elapsed since his ‘‘ Discovery of America’’ came 
out. A later volume dealt with ‘‘The Beginnings of New 
England,’’ and the present work belongs between these two. He 
does not entitle it a history of the Southern Colonies because its 
scope and purpose are more limited. From the founding of Vir- 
ginia by Raleigh he traces the colony’s progress up till the time 
when Washington entered upon his career. Then, says the 
author, a new era began, in which Virginia and her neighbours, 
Maryland, the Carolinas and Georgia cease to be southern colo- 
nies and become part of the American nation. Raleigh’s Vir- 
ginia reached from Florida to Canada, until its northerly portion 
became divided into New England and New Netherlands, peopled 
by Puritans and Dutchmen, whose history forms the subject of 
another work soon to be completed. 

The first of these volumes has many features of interest, new 
and of much importance. It gives a fine sweeping view of the 
forces at work before Queen Elizabeth’s sea kings set out for the 
new world, and an equally picturesque narrative of the tremen- 
dous ups and downs, ambitions and failures, perils and successes 
of those great venturers at kingdom founding. ‘The storv is 
familiar, so we fancy, until a book like this astounds our com- 
placency by flashing it in all its vivid grandeur before our 
delighted eyes, which now see aright and confess the vision is 
new. ‘There is no possible short word to sum the qualities of this 
work except to pronounce it unhesitatingly a great book. Its 
author is first and foremost the master of his subject, broad and 
involved as it is. Then he has the talent, which he has put out 
at utmost usury, for discriminating and proportioning, and if 
there is any higher authorial virtue than this it is the happy 
knack of stuffing the reader up to his gills with solid pudding, 
he being under the sweet delusion that he is enjoying nectar and 
ambrosia. ‘This unwavering brightness of style doubles the prac- 
tical worth of such historical work. If the historian were less 
up in his facts or, like Macaulay, willing to manipulate them for 
the sake of a telling picture, his book would still be enjoyable, 
but every page proclaims the thoroughness and honesty of his 
scholarship, as it reveals his charm of lucid expression. The 
mere contents tables read as interestingly as a crisp story. We 
are struck, on opening these volumes at random, with the sur- 
prising amount and variety of information in them, and at the 
ease with which the author lays his hand on outlandish material 
by way of apt illustration or to fortify original views. 

Two passages must suffice as samples of Mr. Fiske’s work, 
though space forbids full quotation. Speaking of the original 
division of Virginia into colonies, he points out that it formed 
three territorial strips or zones; the southern one, settled by 
the first colony, extended from the mouth of the Cape Fear River 
up to that of the Potomac. The northern zone, starting from the 
Bay of Fundy to Long Island Sound, was secured to the second 
colony. There was left the middle zone, between the lower 
Hudson river and the mouth of the Potomac, which territory 
was left open to competition between the other two. Then he 
notes the curious fact that these three zones “‘ coincide with a 
real and very important division that exists to-day. Of our 
original thirteen states, those of New Hampshire, Massachusetts, 
Rhode Island, and Connecticut were founded in the northern 
zone, and within it their people have spread through central 
New York into the far west. In the middle zone began New 
York, New Jersey, Pennsylvania, Delaware and Maryland. In 
the southern zone were planted Virginia, the Carolinas and 
Georgia. Between the three groups the differences in local gov- 
ernment had much significance in the history of the American 
people. In the northern zone the township system of local gov- 
ernment has prevailed, and in the southern zone the county 
system, while in the middle zone the mixed township and county 
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system has exhibited various phases, here and there reaching a 
very high stage of development.”’ 

The redoubtable John Smith finds a generous and lusty 
champion in the author. ‘‘ To set him down as an arrant brag- 
gadocio would seem to some critics essential to their reputation 
for sound sense. Such a judgment, however, may simply show 
that the critic has failed to realize all the conditions of the case.’’ 
Mr. Fiske takes his reader by the hand and makes him see the 
vast difference between what we call romance and the real article 
as it flourished in Elizabeth’s century. Then nothing was im- 
probable in adventure. Smith’s hair-raising perils and feats were 
as common as his name. So far from his being a Munchausen 
in that book of ‘‘ True Travels,’’ on the strength of which Smith 
has been dismissed as a mere romancer, Mr. Fiske adduces the 
evidence of a contemporary manuscript, not published until six 
years after Smith’s book, which tells of his exploit in cutting off 
the heads of three Turks in a series of friendly combats to amuse 
the Court of Transylvania. This book was written by one of 
the royal secretaries, and was quoted from by our Puritan writer, 
the Rev. Samuel Purchas, in 1625. ‘‘ To the flippant criticism 
which treats Smith as a vapouring braggart this simple fact is a 
staggering blow between the eyes.’’ Mr. Fiske goes further and 
defends Smith from suspicion of egotism in writing of himself. 
‘*In his way of telling his tale there is no trace of boastfulness. 
For freedom from egotistic self-consciousness Smith’s writings 
remind me strongly of such books as the ‘‘ Memoirs of General 
Grant.’’ Inaccuracies that are manifest errors of memory now and 
then occur, prejudices and errors of judgment here and there 
confront us, but the stamp of honesty I find on every page.’’ One 
old writer is quoted as testifying that never was known a warrior 
‘*so free from debts, wine, dice and oaths.’’ The capture of 
Smith by Opekankano, brother of The Powhatan, and his escape 
from death on the pleading of Pocahontas is circumstantially 
narrated. It is shown that the popular version of the story is 
based.on the account by Smith and others in the ‘‘ General 
History of Virginia,’ published in 1624. The incident occurred 
in 1608, and Smith wrote a letter within a few months to a friend 
in London, who published it, in which is no allusion to his 
romantic rescue. On this fact has been based the disbelief in the 
story. Mr. Fiske shows that Smith’s letter was tampered with, 
and its editor frankly stated in the preface to its printed version 
that he had omitted matter which the writer might not care to 
make public. Again, Smith wrote an elaborate letter to King 
James’s queen, introducing Pocahontas as the wife of John Rolfe, 
in which he narrates the story. This was in 1616. As late as 
1625 a pamphlet was published by George Percy, one of the orig- 
inal company at Jamestown, for the purpose of belittling Smith’s 
‘*General History,’’ yet he does not charge Smith with lying 
on this matter. Mr. Fiske quotes from the instructions given to 
the first colonists a passage enjoining them ‘‘ to suffer no man to 
write in any letter of anything that may discourage others.’’ 
He shrewdly supposes that this accounts for the editorial 
suppression of Smith’s narrow escape, but he devotes several 
pages to considerations which establish the story in all essen- 
tials. He does this because the rescue by Pocahontas ‘‘ was an 
event of real historic importance, and justice should be done to 
the memory of one of the noblest and most lovable characters in 
American history.’’ ‘Thomas Fuller said of Smith that he had 
‘‘a prince’s heart in a beggar’s purse.’’ Mr. Fiske quotes this 
from Smith himself, and says he lived up to it faithfully: 
‘* Seeing we are not born for ourselves, but each to help the other, 
and our abilities are much alike at the hour of our birth and the 
minute of our death; seeing our good deeds and our bad, 
by faith in Christ’s merits, is all we have to carry our 
souls to heaven or to hell; seeing honor is our lives’ 
ambition and our ambition after death to have an honorable 
memory of our life; and seeing that by no means we would be 
abated of the dignities and glories of our predecessors, let us imi- 
tate their virtues to be worthily their successors.’’ Smith was 
‘*supremely competent to deal with barbarians.’’ Impulsive in 
plain speaking, a rigid disciplinarian, of unrivalled keenness in 
observing and recording character, cool in danger, ready with the 
right word and act at the right moment, he was the ideal man for 
his work. But for him the colony would probably have perished. 
After he left came the horrors of ‘‘the starving time.’’ He 
changed the name of the country from North Virginia to New 
England. 

These volumes are perfect examples of good bookmaking. 
There are several maps, some from sketches by the author, and 
a copious index. Incidentally bits of information crop up which 
may not be generally known ; the name Put In Bay, is a corrup- 
tion of Powhatan Bay, Newport News a queer modification of 
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the original Ness, or Point, from the French nez. It may be 
noted that the u is restored to the words neighbour, colour and 
vapour, a sign of the times observable in a number of this year’s 
new books. 


* 


Tennyson’s ‘‘In Memoriam ’’ Fitly Crowned. 


In Memoriam. By ALFRED TENNYSON. With a Preface by Henry Van 
Dyke. Illustrated by Harry Fenn. New York: Fords, Howard & 
Hulbert. $3.50. 


Tennyson dallied sixteen years over the making of this his 
noblest poem, He began it in the heyday of youth and crowned 
the work with the choice fruitage of full-mellowed manhood. 
In those years of many sorrows, sick at heart, with hopes de- 
ferred and strong ambitions seeming as if about to die away as 
a dissolving view of fairyland, he sounded the depths of the 
proud spirit’s loneliness. His second self, Arthur Hallam, loved 
beyond the common measure of friendship, had died, unexpect- 
edly, far away, and the blow struck mercilessly. It fell as 
blankly as an unforetold total eclipse at high noon, without rea- 
son, against reason, for he was ideally good and noble, bearing 
the promise of all high gifts that should increase the sum of 
happiness to his generation. Such a death, falling on the top of 
a huge heap of scarcely bearable woes, provokes rebellious 
thought. Can infinite love turn vindictive? Has the soul of 
faith, vainly beating its wings at the windows of heaven, at last 
to come fluttering down to the dust humiliated, baffled, despair- 
ing? The first heart-pangs prompt to scornful disbelief in the 
sweet uses of adversity. The youthful heart of a stong man 
revolts at such talk in such an hour. 


O Sorrow, cruel fellowship, 
O priestess in the vaults of Death, 
O sweet and bitter in a breath, 
What whispers from thy lying lip? 


But time and revolving thought bring wonderful and blessed 
changes for us in these staggering experiences. Tenuyson’s six- 
teen years of patient ponderings over the mysterious workings of 
human fate give to this cluster of poems their majestic grandeur 
as the supreme psalm of life, the rackings of doubt and the 
solace of the larger hope enshrined in perfect verse. The poem 
towers above its company of elegies as the cathedral over its 
surroundings ; the stately spires of Milton, Gray and Shelley 
alone lift up beyond the common level, matching their grace 
against its massiveness. The old cathedrals were born of grief 
and pain; deathbed despair laid many a foundation and paid 
for much of the beauty we lightly fancy must have been the 
child of joy. Out of the slow piecemeal toil of generations and 
centuries grew these poems in stone that preach sublimer ser- 
mons to-day than all their clergy compacted into a single surplice 
could voice from a chancel step. So, out of the slow toil of 
reverent faith and doubt, Tennyson reared this noble cathedral 
psalm, and it was fit that its true greatness took time to be 
properly appreciated. Nearly fifty years have passed since 
‘‘In Memoriam ’’ appeared ; with no flourish of trumpets, no 
devices of log-rolling by patent literary machinery, it simply 
showed itself and kept proudly anonymous. The test of time 
has grandly compensated those weary years of silent labor. 
Strangely, but again fitly, the poem has had to wait all these 
years for an adequate independent edition. Only two little 
volumes have appeared in all these years with ‘‘ In Memoriam ’”’ 
as the sole contents, which is a remarkable fact. The publishers 
of this beautiful edition have laid Tennysonians under cordial 
obligation, for a book so helpful as well as enriching in its perfect 
illustrations. For a wonder they really do illustrate, in the strict 
and highest sense, the text. Wherever we come upon one of the 
frequent bits of description and apt allusions to bird or beast or 
flower, there along the broad margin of the page we see the thing 
or scene as the poet saw it, for the artist is here no less a poet 
with his brush than the writer with his pen. Mr. Fenn knows 
the Tennyson landscape of old, and he drew these studies on the 
spot. As mere adornments they are exquisite, but they are true 
interpretations, greatly enhancing the point of the verse thus 
treated. Dr. Van Dyke’s loving and learned introduction is also 
a most valuable aid to the reader, whether well versed in the 
poem or a novice. He was privileged with Tennyson’s intimate 
friendship and has done much admirably sympathetic work in 
bringing out the subtler merits of this and the other poems. His 
exposition, while as full as need be, is free from the faults com- 
mon to such work, is lucid and helpful, and in perfect taste. He 
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’ classifies the sections, taking the reader with him along the track HAVE YOU A COUGH? 
Wanamaker S. of the poet’s slow developing thought. The name of the Arch- : 
a A SPLENDID CHRIST. bishop of Dublin, ‘‘Chevenix’’ Trench, one of. Tennyson’s It May Seem a Trifle and Yet Prove a 
ren’s : college mates, should be Chenevix. ‘The typography and bind- Serious Matter. 


° MAS thought for a man 
Mackin- friend. But you will want 
toshes (to be sure of the quality 
—the perfection of finish. 

Every rain garment here at whatever 
price has strapped seams, sewed and 


ing, green cloth and gold, are fittingly elegant, and it may be put 
down as mere grumbling for grumbling’s sake when we confess a 
preference for good, honest, unshiny paper instead of these 
fashionable thick ivory pages. But this is just what is likely to 
please the omnipotent majority, and we take back anything that 


A cough is 
always a ser- 
ious matter. 
It may not 


cemented ; and they’re made of the é , mi: a pel 
handsomest rainproof stuffs that have might lessen their artistic delight in buying this beautiful book cause death or , 
been conjured. A special mention of by the thousand. prove to be . 
— ae ee ee dangerous. 
. mackin- 
oy nag ogee ge lla Tales of the Real Gypsy.. By Paul, KESTER. New York: Doubleday & But the I 


toshes in black and blue; also several 
new shades in the covert effects-—-bex 
coats with velvet collars; stylishly proper; 
well finished at every point— 


ten dollars 


But just as worthy of their price are 
those at $4, those between, and the best 
at $25. 


Chestnut street, west of Arcade. 


Smokers’ VETERAN buyers of 

pipes and fixings say 
Goods they haven’t seen such 

a gathering of smokers’ 
outfittings—'‘‘ and they’re cheap, too’’— 
which is the careless way of saying that 
they are fairly priced. “Cheap’’ has 
been overworked as a lie word. 


Smoking Sets. Smokers’ Tables. 
Cigar-moistening Cases. 
And Pipes—no end of pipes- Briar, 50c. and 
more; meerschaum, $2.50 and up and up 


Turkish Pipes. Cigar Smokers. 
Cigar Cutters. 


And—but, come and see. 
Basement, Thirteenth street. 


JOHN WANAMAKER. 





ATTRACTIVE 


HOLIDAY BOOKS. 





Morocco. By Epmonpo De Amicis. Trans- 
lated from the Italian by Maria H. Lansdale. 


McClure Co. 


Gypsy life is not to everybody’s taste, as those for whom its 
charm is strong hope it may never be. The wandering tribe, or 
tribes, are about the last relic left us of the natural and pictur- 
esque in human life. There have been few modest books such 
as this on gypsies which have pleased us more. The writer is in 
true sympathy with the better genius of this over-maligned 
people. He has loved to prowl around encampments and win the 
high honor of free intercourse with the old witches and leaders. 
His stories are good in themselves and are told with the right 
swing ring of Romany patter. Besides the stories the author 
gives some information, which will be new to the majority, about 
gypsy history, traits and characteristics, and language. 

* Ok 
The Banquet: Songs of Evolution. By FRANK PUTNAM. Chicago: The 

Blakely Press. $1. 

An oblong narrow pamphlet of forty pages, thick paper, nicely 
printed, covered with Japanese crinkled paper imitating russet 
tinted bark, folding up like a parcel. The author’s signature 
foots a short preface in which he frankly states that as ‘‘ I know 
little or nothing of the literature of evolution, so it may be I 
presume too far in designating the simple verses in this volume(!) 
Songs of Evolution.’’ He is quite right. They are printed to 
please his friends, and if they like ordinary rhymes of a didactic 


Very useful to the buyer of books for gifts are the special 
catalogues issued’ by some of the leading publishing houses. 
The conventional Christmas book has happily all but disappeared, 
except the ever welcome specials for children. We wisely give 


chances are 
that it will. 
Hence it is a 
serious matter. A cough isa warn- 
ing that catarrh has at least reached 
the bronchial tubes, if not the 
lungs. Of course, in some cases 
the catarrh passes off without doing 
any permanent injury; but in the 
majority of instances it does not do 
so. It is the worst kind of folly to 
neglect a cough. It is simply 
suicidal, for which there is no ex- 
cuse. This is especially true when 
a remedy is in reach of any one, 
and a remedy that cures without 
fail. Pe-ru-na cures cough by re- 
moving the catarrh, which is the 
cause of the cough. 

F. W. Linden, 412 Scott street, 
Little Rock, Ark., writes: ‘‘I was 
afflicted with a verysevere cough 
for about eighteen months. I con- 
sulted several physicians, who told 
me that my right lung was some- 
what affected. I tried several pre- 
scriptions, but got no relief. I 
concluded to try Pe-ru-na and, after 
taking the first two bottles, I felt 
great relief. I continued taking it 
until I was entirely restored to 
health.’’ 

Send to The Pe-ru-na Drug Man- 
ufacturing Company, Columbus, 
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namental covers. Tn acts box .. $5 00 receiver, and the publishers now enable us to give excellent rea for = s latest eS 
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7 literature garbed in exquisite bindings, worthy of each other and ook, entitled ‘‘ Winter Catarrh. 
Florence. Its History; The Medici; The Hu- Ask your druggist for a free Pe- A 


manists; Letters; Arts. By CHARLES YRIARTE. 
New edition, revised and compared with the 
latest authorities, by Maria H. Lansdale. [I- 
lustrated with thirty photogravures and a 
map. One volume, crown 8vo, wane 


Rome. By Faancis Wey New edition, revised 
and compared with the latest authorities, by 
Maria H. Lansdale. Lilustrated with thirty 
pho’ vures and a map. One volume, crown 
Syo, doth, gilttop ......ceer.ce $3 00 
Full polished calf, gilt edges... ... 7 00 


of the season’s pretty custom. Every sort of book is to be had 
in every sort of style and at every price. The trouble is to make 
selections from so rich a variety. The easiest and best plan is 
not to trust to the chances of search in a crowded store, but to 
procure the catalogue of the house one fancies, or of several. They 
are usually full of of illustrations from the books, and give every 
particular of the various editions, bindings and price. ‘‘ The 
Christmas Bookshelf’’ is the title of the special Christmas 
number of the Pudlisher’s Weekly (59 Duane street, New York). 
Its two hundred pages give not only the special advertisements of 





ru-na Almanac for 1898. 
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The Heart of Merrie England. By Jamzs b h 
8. Storz. D. D. A new issue in new dress of a j + ; i< be sas yy every one wnlo T 
Rees tank 2 Weaten tavek eae bone American and English publishers, but well written descriptions, will use com 
the beaten track of the average tourist, through ] 

n lanes and quiet by-waysivto Rural Eng- of tl 
and. With sixteen half-tone illustrations from OLE Wo, age 
original photographs. One voiume, crown at Rep deer 
8vo, cloth, gilttop .....+. e002 es $1 50 & o ine 

Life and Travel in India. Being pieiens & c: A FounoeD By E. LITTELL wn 1844, = ‘ 
of a Journey Before the Days of Raiir 8. ‘ ‘ enta 
By ANNA HARRIRTTE Leoxowens. New edi- 4 Pe ow c. Reproduces without abridgment the ablest articles from ing j 
tion, with new binding and twelve beautiful STS =| the Leading British periodicals in every department of of tl 
half-tone illustrations from original photo- S ¥ eS ra Literature; also TRANSLATIONS from the French, Ger- a 
— s, = One volume, 51 50 e | 4 ES man, Spanish, Italian and other Continental sources ; also, hall 

. jena eh S- e 4 ay Readings from American Magazines and from new books, and 
png nme gy ae or, 2" em 4) Ss Serial and short stories by Leading British Authors and oa 
‘o , . : 
sorteal tet. By bn vel mg neg Y ay translations from the best writers will appear during the origi 
edition, with —, binding, and are -_ OF year. ‘6 pols 
ha/f-tone portraits from rare engravings. ne t 
volume, crown 8vo, cloth, gilt top. . . . $1 50 FOREIGN PERIODICAL LITERATURE AN EPOCH-MAKING STORY “ = ‘ 7 y 
be W 9? is er 
ga Send for Holiday and Clearance Cata- bi ITH ore H ER PEARY. From the French of M. Rene Bazin. WEED — 
° ° trangements have been made for the SERIAI, PUBLICATION of a TRANSLATION, made I 
logues. Special net prices. expressly for THE LIVING AGE, of this famous novel. The first instalment appears in the was 
—_— uumber of Nov. th No necessiiy for abad CREAM lishe 
This novel,in its recent presentation in the Its literary and ethical qualities are so unusual or rough complewion. versa 
REVUE DES DEUX MONDES, aroused the greatest | that LES ANNALES LITTERAIRES ET POLITIQUES Milk Weed Cream is the natural Skin to be 
Henry T. Coates & Co, | intrs:beinin trance dnd Engiana described asm Epoch-Making Story.” | J Boot dtcyunon bie peas. Fes ae vor 
FREE. To all NEW SUBSCRIBERS to The Living Age for 1898, will be sent FREE the KIGHT Ben 50c. fora full size Jar (if your dro st 
‘ ‘ NUMBERS of 18J7 containing the first instalments of «6 ” asn’t it)and get ten times its cost in pleas- 
Philadelphia. Published Weekly at $6.00 a Year, postpaid. Single Copi — HEART. wpens satictectien. eta ae 
: 4 : & pies 15 cents. FREDERICK F. INGRAM & CO., DA 
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sometimes critical, of the books they issue. Itisavaluable and | presentation styles. G. P. PuTNAm’s Sons (27 West 23d street, 
most interesting compilation on its merits, apart from its helpful- | 


ness to the intending buyer. 


Fifth avenue, New York) isa handsomely gotton up list, with | 
many pictures, and blank order sheets enclosed. RouTLEDGE & | York) has a special holiday catalogue of his publications, com- 
Sons (London, and West 23d street, New York) are well known | __ prising Bibles and church books, standard and popular religious 
publishers of standard works in great variety and at a wide range | books, with a large assortment of general and children’s litera- 
of prices, from the surprisingly cheap popular editions up to | ture. Purchasing committees are specially provided for. 
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New York) issue a descriptive list of new books for the season, 
Appleton’s Monthly Bulletin (72 | and of favorite works suitable for gifts, well illustrated and very 
interesting to all. THomMAs WHITTAKER (Bible House, New 

















Twenty-five Years’ 
Experience 


Has shown conclusively that Compound Oxy- 
gen cures consumption, catarrh, rheumatism, 
bronchitis, asthma, neuralgia, dyspepsia, head- 
ache, ete., in a majority of cases. The proof is 
at your service. Send for book of 200 pages, 
free. Home or Office Treatment. Skillful phy- 
icians in attendance to give attention to every 
case brought to their notice either personally 
or by letter. No charge for consultation. 


Drs. Starkey & Palen, 


15209 Arch Street, Philadelphia, Pa. 





AKE MONEY! 


selling BEVERIDGE’S Automatic 
Cooker. Best cooking utensil. Food 
can't burn. No odor. Saves labor and 


fuel. rae neat Agents eTady ecld 


either sex. 
385 in one town. 


BEVERIDGE MFG.CO. aeleieons Md. 


Pa Ay lady sol 
Write 0.063). 








CLUB RAISERS, ATTENTION. 


We offer good club raisers the la: gest Cash 
Commissions or premiums of any reform paper 
printed. The year 1898 promises to be a red let- 
ter year for good workers and you should get 
in line early. We want to reach a circulation 
of 100,000. Will you help us? Good pay and 
easy to get subscriptions. Every populist who 
is a populist knows the Peoples Party Paper. 
(Hon. Thos, E, Watson, Editor.) Every earnest 
populist wants it. It’s the best and bright<st 
of reform journals and accepted everywhere as 
the National Paper of the party. Write to-day 
for terms and samples. 

PEOPLES PARTY PAPER, 
ATLANTA, Ga. 





JUST PUBLISHED 


A New Book by the Author of “ TITUS.” 


Prisoners of the Sea. 


A Romance of the Sevent:enth Century 
By FLORENCE MORSE KINGSLEY. 


Printed from new type, on fine deckel edge 
paper, artistically bound 12mo, cloth, 
gilt top, 484 pages, $1.25, 


The follow ng from an advance review by a 
competent literar critic: 

‘It is a stirring tale of adventure in the time 
of the Grand Monarch, Louis XIV. No person- 
age of that romantic period is clothed with 
deeper interest than the unfortunate being 
known as ‘ The Man with the Iron Mask.’ Itis 
in the web of his sad and mysterious fate that 
the characters of the story become unwittingly 
eutangled. The story is full of fresh and thrill- 
ing incident, and holds the unflagging interest 
of the reader from his first acquaintance with 
the peggy sak okpey all their strange experi- 
ences, to the high y dramatic conclusion. The 
book 1s notable, not only for its eee plot 
and rapid action, but also for its firmly drawn 
characters, among which the old sailor, Jack 
Winters, stands out as acreation of marked 
originality, Certain of the old man’s caustic and 
epigrammatic sayings are well worth remem- 

n 

Mes. Kingsley’s reputation is founded upon 
a series of remarkable historical novels of New 
Testament times — ‘Titus,’ ‘Stephen’ and 

‘Paul,’ which have been widely read in many 
langua: es and countries. ‘ Prisoners of the Sea’ 
was written several —— ago, and is now pub- 
lished after a careful revision. It shows great 
versatility on the part of its author, and is likely 
to beneane quite as popular as her _more recent 
works.’ 


DAVID MeKAY, Publisher, 


PHILADELPHIA, 
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Masters of Fiction. 


A glance at the names of these five 
great writers of fiction announced 
for the seventy-second year’s vol- 
ume of THE CoMPANION, indicates 
something of the 
attractiveness of the paper for 1898. 


RUDYARD KIPLING. 
W. D. HOWELLS. 

I. ZANGWILL. ican 

FRANK R. STOCKTON. 


THE YouTH’s COMPANION is a library in itself. Few persons are able to buy as many books as they would like, and yet it 
is possible for them to keep in touch with all the leaders of literature, as well as to follow the world’s progress in every 
department of science and industry. THE COMPANION already provides this means to more than half a million families. 


-- THE YOUTHS, -: 
= COMPANION = 


Each weekly issue of THE CoMPANION provides as much reading as a 12mo volume of 175 pages, and few books afford 
such variety, interest and value. Eminent Statesmen, Scientists, Travelers, Story-Tellers and Men of Letters will use theiz 
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WILLIAM DEAN HOWELLS. 











Finely Illustrated. 





fe  ablest ettorts to charm, interest and help COMPANION readers during 1808. 
| le 
' SIX STRONG SERIALS. 
i “THE FRESHMAN,” a Romance of College Life, JESSE LYNCH WILLIAMS. 
» “LAUGHING SILVI’S BOY,” the Story of a Boy Bear-Catcher, C. A. STEPHENS. 
“THE GOLD-FIELDS OF THE YUKON,” a Record of a Miner’s Life, IRVING ANDREWS. 
* «FERIEDA FAIRFAX, WRITER,” the Experiences of a Girl in New York, MARGUERITE TRACY. 
* “THE STORY OF A BEE-FARM,” Two Girls’ Adventure in Business, EDITH AMES FAIRFIELD, 
* “THE MAKING OF ZIMRI BUNKER,” a Story of a Nantucket Hero of 1852, WM. J. LONG. 
\ 
" STORIES OF PATRIOTISM. WORKING GIRLS. 
1% How New Orleans Was Saved, Clinton Ross. | Christine’s Way Up, Margaret E. Sangster. 
* Susan Tongs, Ethel Parton. Winning Her Stripes, Elizabeth B. Stryker. 
%* How the Warning Was Given, Mabel N. Thurston. “Peep,” Josie Lewis. 
“¢r The Flight of the “Liberty,” Herbert Bates. } The Only Woman’s Page, Eva A. Madden. 
elt 
1+ BICYCLE ROMANCES. NOTABLE SHORT STORIES. 
El That Queer Gold Brick, C. A. Stephens. Turning of the Fever, Prof. Bliss Perry. 
| le The Ride to Redcroft, Winthrop Packard. } A Peculiar Scrape, Evelyn S. Barnett. 
| i A Hero and His Friend, Lucy H. Sturdevant. Home-Coming of Ephraim, Elinor Raymond Maxwell. 
hp The Taylor Boys’ Tandem, Samuel S. Sherman. The Man in the Window, Jesse Lynch Williams. 
| ys GOLD EMBOSSED CALENDAR FREE TO NEW SUBSCRIBERS. 
| “Ee 


This Calendar is published exclusively by The Youth’s Companion and could not be sold in Art Stores for less than $1.00. 
consists of three folding parts, each giving a delightful picture appropriate to the months it represents. Its size is 10x 24 inches. 
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= New Subscribers who will cut out this slip and send it at once, with name and address and F 

= en $1.76, will receive: = 

= FREE — The Youth’s Companion every week from the time subscription is received till Jan.1,1898. = 

} = IN TWELVE COLO FREE — Thanksgiving, Christmas and New Year’s Double Numbers, 
“cr s 0 RS FREE — The , Comaeree Art Cobvader pe 2 1898, a peietinns py mA any - > s 

| = vious a@ superb ornamen: = 
# : FREE 8X a alana | 


Subscribers, AND THE COMPANION 52 WEEKS, A FULL YEAR, TO JANUARY 1, 1899. 
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Illustrated Prospectus of the Volume for 1898 and Sample Copies of the Paper Free. 


THE YOUTH’S COMPANION, 201 Columbus Avenue, - - BOSTON, MASS. 
$555555666666556004666646446646666666664 
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THE AMERICAN. 








PUBLICATIONS RECEIVED. 


THE BANQUET; SONGS OF EVOLUTION. By Frank Putnam. Pp. 37. 


Chicago : 
IMPRESSIONS OF SOUTH AFRICA. 
The Century Co. $3.50. 

The Garden of the East. 
Illustrated. New York: 


JAVA. 


The Blakely Press, fr. 
By James Bryce. 


Pp. 499. New York: 


By Eliza Ruhamah Scidmore. Pp. 339. 


The Century Co. $1.50. 


HANIA. 
Co. 





Page. 


HAwAII: OuR NEw POSSESSIONS. 
trated. New York: 


By Henryk Sienkiewicz. 


SociaAL LIFE IN OLD VIRGINIA. I 
Pp. 109, with illustrations by the Misses Cowles. 


York: Charles Scribner’s Sons. 


By John R. Musick. Pp. 524. Illus- 


Funk & Wagnalls Co. $2.75. 
Little, Brown & 


Pp. 551. Boston: 


Before the War. By Thomas Nelson 
New 


$1 50. 


[December 11, 189 








CALIFORNIA 


3 IN THREE DAYS 3 


SUNSET [RON.:! 
2Nou 
LIMITED Jp 
S\ Vv \ OUTE. 
From CHICAGO and ST. LOUIS through 
Little Rock, Texarkana, Dallas, Ft. Worth and 
EL PASO to LOS ANGELES. 

Special Features offered via the True Southern 
Route, Consist of the Sunset Limited—a co uposite 
car. with barber shop, bathroom, and gentlemen’s 
buffet, lounging and smoking compartment ; a ladies’ 
parlor car, with private sleeping compartments and 
asvembly hall; dining car—meals served a la carte, 
and two or more double Tr room sleepers ; 
the train is lighted throughout with Pintsch gas, and 
the composite and parlor cars are furnished with 
libraries and current literature This elegantly 
equipped train runs from Chicago and St. Louis, 
through without change. 

EXCURSION TICKETS TO 


OITY OF MEXIOO, 
HOT SPRINGS, ARKANSAS 


America’s Greatest Health Resort. 


For further information apply to nearest 
ticket agent, or H. C. TOWNSEND, Gen’! Puss. 
and Ticket Agt., St. Lovis, Mo., or WM. E. Hoyt, 
— Eastern Pass. Agt., 391 Broadway, New 
York. 














ILLINOIS CENTRAL 





\wee/ 


Runs Two Solid Vestibuled Trains Daily 


ike PECIAL 
AYLIGHT 


TRAIN 
DAY TRAIN 
between Chicago and St. Louis. 


Free Reclining Chair Cars, Pullman Buffet Parlor 
Oars, Pullman Buffet Open and Compartment Sleep- 
ing . See that your ticket between Chicago and 
St. Louis Reads via Mingis Gentral Railroad. 

It can be obtained of your local ticket que’. 

A. H. HANSON, G. P. A., IL Cent. R. R., Chicago, Ill, 





RAYMOND & A 
WHITCOMB’S  W2snificent 
Tours. t=," 


All Traveling Expenses Included. _ tothe Mediter- 
ranean and the Orient, sailing from New York, 
Saturday, January !5, on the North German 
Lioyd steamship “ Werra.’’ A month in E 


pt 
inclusive of a voyage of 20 days on the Nile. a 


Bible Lands #2 


camping 
tour from Jerusalem northward to Samaria, 
Damascus, Baalbec and Beyrout ; and subsequent 
visits to Smyrua, Ephesus, Constantinople, 
Athens,etc. Thetripcan be extended through 
Italy and the countries of Central and Northern 
Europe if desired. European tours leaving New 
York —_ 16, May 31 and July 2. Other tours 
to California, Mexico, the Hawaiian Islands, 
Japan, etc. 
Send for special circular of Bible Lands Trip. 


RAYMOND & WHITCOMB, 
1005 Chestnut st., Mutual Life Ins. Bldg., Phila. 


INK 


eat School Ink is BARBOUR 

TABLET INK. yt Ll 
spill or evaporate. You make it as 
ou need it. Asa fluid it writes black, 
oes not gum or corrode a pen and is 
permanent. 5 e. delivered, $2.50, 
20 gal. delivered, $9.00, Send 5c in 
stamps for black, red and _ purple 
worth 5c. BARBOUR TABLET 0., 

Evansville, Ind, ¢ 
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OUR CREAT 
INTRODUCTORY 
OFFER. 
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us, and receive your money back. 
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THE 
HOME REFERENCE 
LIBRARY. 








For advertising purposes merely, and to introduce this 
grand work to the public, we have decided to place a 
few sets in each community at about one-third of 
the subscription price, and deliver the set complete 


UPON PAYMENT OF ONLY ONE DOLLAR, 


the balance of the special reduced price being due in small monthly payments. 
To show our entire confidence in the work and to insure you against any risk whatever, we further agree that 
if, after keeping the set ten days and thoroughly testing it, you are not perfectly satisfied, you are at liberty to return it to 


GIFT FOR 


























and the Garfield National Bank, New York City. 


ONE DOLLAR 


APPROPRIATE ALIKE FOR ONE OR ALL. 
A broad statement this, but one that is borne out by the facts. 


Not only can you make such a present on such terms, 
but in doing so you will be giving something that will 
remain a source of delight and instruction to its fortu- 
nate owner for years to come. We have decided to 
extend through the holiday season our remarkable ine 
troductory offer on the great 


HOME REFERENCE LIBRARY 


in ten large handsome volumes, over 5,000 pages and 
3,000 illustrations, which has recently been completed 
after years of preparation and the expenditure of vast 
sums of money. Our reason for this is that the sets 
sold in this manner will be the most effective advertising 
that we could give the regular subscription edition, which 
will be sold at $60.00 net. 

Briefly, it is a gathering within the covers of one set of 
books of all that usually goes to make up the “reference 
comer” in any public or private collection of books. 

Chief among the contents of the library stand the 


ENCYCLOPEDIA, ATLAS & DICTIONARY 


necessities in every home, office, or school in the land. 
But besides these, it includes Biographical Diction- 
ary, Gazetteer of the United States, Dictionary 
of Technical Terms, and other indispensable requisites 
of a working reference library. 
#@ is in itself worth 
The Encyclopedia §).. icine 
the whole library. It is par excellence the book of refer- 
ence for every man, woman or student to have at his or 
her elbow at all times for quick, ready reference. It is 
the latest, best, most concise, yet thorough and accurate 
encyclopedia extant, and the only one in existence 
that is brought down to September, 1897. It is 
edited by John Clark Ridpath, LL.D. It includes 
comprehensive and reliable articles on The Cuban Re- 
bellion, Klondike Gold Fields, Moving Photogra- 
phy, and other topics of live interest to-day. In all, 
nearly 100,000 topics are treated, and these are 
magnificently illustrated with thousands of engravings, 
colored maps and charts. 
comprises a handsome series of 
The Atlas maps and charts, brought down to 
date; 100 colored and 200 in monotint, which, for con- 
venience sake, are scattered through the volumes of the 
Encyclopedia, according to their alphabetical arrange- 
ment. Also hundreds of diagrams, sketches, battle 
plans, portraits, etc. ae 
is the work of the ripest 
The Dictionary jriisc of moaemn 
times. Itis an unabridged, etymological, pronouncing, 
literary, scientific and technical Dictionary of the English 
language, and is an acknowledged authority both in Eng- 
land and America. The regular price of this great king 
of books is $24.00. It comprises nearly 3,000 closely 
printed columns of words and definitions. 


COOD FOR A 


SHORT 
TIME ONLY. 















SEN D ON E and the complete set will be forwarded, at once, to any address you may desire. Unless otherwise 
instructed, shipment will be made by freight, at purchaser’s expense. Subsequent payments will s 

DOLL AR be at the rate of $1.50 monthly for fifteen months. Half Morocco and Full Sheep bindings can also be 8% 
supplied, the monthly payments being $2.00 and $2.50, respectively. To those who desire an extra dura- 

N Ow ble and handsome binding, we strongly advise the selection of the Half Moroccostyle. We refer to this publication 


Send 2-cent stamp for postage on 40-page booklet of sample 
pages, illustrations, etc., and further particulars regarding our wonderful Home Reference Library and its contents. . 


THE STANDARD AMERICAN PUBLISHING CO., 9-11 East 16th St., New York City, *ssspc.™ 
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